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Chartered 1836 


GIRARD TRUST COMPANY 


PHILADELPHIA, PA. 


CAPITAL, $2,500,000 SURPLUS, $7,500,000 


Acts as Trustee of Corporation Mortgages, Acts as Executor, Administrator, Trustee, 


Registrar and Transfer Agent. Assignee and Receiver. 
Assumes Entire Charge of Real Estate. Depositary under Plans of Reorganization. 
Interest Allowed on Individual and Corpo- Financial Agent for Individuals or 
ration Accounts. Corporations. 


Safes to Rent in Burglar-Proof Vaults. 


OFFICERS. 
EFFINGHAM B, MORRIS, President. 
WM. NEWBOLD ELY, First Vice-President. ALBERT ATLEE JACKSON, Second Vice-President. 
CHARLES JAMES RHOADS, 7rcasurer. EDW. SYDENHAM PAGE, Secretary. 
WILLIAM E, AUMONT, Trust Officer. 
MINTURN T. WRIGHT, eal Estate Officer. GEORGE TUCKER BISPHAM, Solicitor. 
MANAGERS. 
EFFINGHAM B. MORRIS, WILLIAM H. GAW, THOS. DeWITT CUYLER, AUGUSTUS D. JUILLIARD, 
JOHN A. BROWN JR FRANCIS I. GOWEN, C. HARTMAN KUHN, EDWARD J. B RWIND, 
BENIAMIN w. RICHARDS, GEO. H. McFADDEN, JAMES SPEYER, RANDAL MORGAN, 
JOHN B ee: HENRY TATNALL, RICHARD A, McCURDY, Taaniie & STOTESBURY, 
WILLIAM A. JENKS, ISAAC H. CLOTHIER, GEORGE G. VEN CHARLES E. INGERSOLL. 


B. F. CLYDE. 


The American Trust 
and Savings Bank 


Established 1889 Chicago 





STATEMENT OF CONDITION, SEPTEMBER 7, 1904 





RESOURCES. LIABILITIES. 
Loans,and Discounts $11,376,345.03 Capital Stock Paid in - $2,000,000.00 
Bonds - : 2,815,002.65 Surplus and Profits 1,296,799.01 
Cash and Exc ee 7:970,435.03 Deposits - - 18,864,983.70 
$22,161,782.71 $22,161,782.71 
OFFICERS. 
EDWIN A. POTTER, President. OLIVER C. DECKER, Assistant Cashier. 
JOY MORTON, Vice-President. FRANK H. JONES, Secretary. 
JAMES R. CHAPMAN, 2d Vice-President. WILLIAM P. KOPF, Assistant Secretary. 
JOHN J. ABBOTT, Cashier. GEORGE B. CALDWELI.. Mgr. Bond Dept. 
WILSON W. LAMPERT, Auditor. 
DIRECTORS 
A MOBTOOMERY WARD, Montgomery Ward & Co P. RIPLEY, Presid pt Atehinee, T. & Santa Fe Ry. 
w. ats Prest. C., 1. & L. (Monon) R. R. vo¥ MORTON, Joy Mo 0. ~ 
CHAR 8 T. TREGO Board of Trade. t. rs ry Wty ‘President Toledo, St. L. & Western R. Kk 
ED Wik r POTTER, Presiden | sana R. ¢ PMAN, Second Vice- Th, 
V. A. TKINS, Retired L —* rinan and Capitalist HARLES i tO IRNE, Montgomery Ward & Co. 
¥. W. Pee K, © apitalist. iB STHOMAS tg wl é hicago & Western Ind. R. R 
G. B. BHA AA Formerly President G. B. Shaw Lumber Co CHAS. DEER re & Co., Plows, Moline, Il. 
WILLIAM KENT, Kent & Burke, Cattle { JOHN re ‘HH ARRAS, ion, Seotten & Co. 


General Banking, Trust, Bond and Savings Departments. 






















































VERMILYE @ Co. 


BANKERS, 


Nassau and Pine Streets, 13 Congress Street, 
NEW YORK. BOSTON. 


Maryland Telephone Building, 
BALTIMORE. 


Dealers in U. S. Government Bonds and other 
Investment Securities. List of current Of- 
ferings furnished upon application. 


Deposits received and interest allowed on 
Balances, subject to draft at sight. 

Commission Orders executed in all the principal 
markets. 


Members of the New York and Boston Stock 
Exchanges. 























KEAN, VAN CORTLANDT & CO., 


30 Pine Street, New York. 


BANKERS 


TRANSACT A GENERAL FOREIGN And DOMESTIC 


BANKING BUSINESS. 


DEALERS IN INVESTMENT SECURITIES. 
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BROWN BROTHERS & CO., 


New York, 59 Wall Street. 


Philadelphia, 4th and Chestnut Streets. Boston, 50 State Street. 
— AND — 
ALEX. BROWN & SONS, 
Baltimore and Calvert Streets, Baltimore. ALL CONNECTED BY PRIVATE WIRE. 


MEMBERS OF THE NEW YORK, PHILADELPHIA, BOSTON AND BALTIMORE STOCK EXCHANGES. 


Execute Orders on Commission for Purchase and Sale of 
Stocks, Bonds, and all Investment Securities. 


BILLS OF EXCHANGE BOUGHT AND SOLD. 


Arrangements made with Banks and Bankers in the 
United States enabling them to Issue their own Drafts on 
Foreign Countries. 


Commercial Letters of Credit and Travelers’ Letters of Credit 
issued, available in all parts of the world. 
Also International Cheques. 


Collections made on all points; Telegraphic Transfers of Money 
made between this Country and Europe. 


Deposit Accounts of American Banks, Bankers, Firms and 
Individuals received upon favorable terms. 


Certificates of Deposit tssued payable on demand or at a 
stated period. 


BROWN, SHIPLEY & CO., 


FOUNDER’S COURT, LOTHBURY, E. C., 
AND FOR THE CONVENIENCE OF TRAVELERS, 123 PALL MALL, S. W., 


LONDON. 
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LEE, HIGGINSON & CO., 


Boston, Mass. 


INVESTMENT SECURITIES. 





FOREIGN EXCHANGE 


DRAWN ON 


Messrs, N. M. ROTHSCHILD & SONS, 


AND 


Messrs, COUTTS & COMPANY, 


LONDON; 


Messrs. MORCAN, HARJES & COMPANY, 








PARIS; 
Messrs. M. M. WARBURC & COMPANY, 
HAMBURG. 








y . 
j Travelers Letters of Credit Members of New York, Boston and 
AVAILABLE IN ALL PARTS OF THE WORLD. Chicago Stock Exchanges. 























HARVEY FISK & SONS 


62 Cedar St. 10 Post Office Square 
Represented in 
PHILADELPHIA HARTFORD, CONN. CHICAGO 
JAMES H. CHAPMAN, H. L. WILKINSON, D. K. DRAKE. 
421 Chestnut St. Conn. Mutual Life Bldg. Continental Nat'l Bk. Bidg. 


MEMBERS OF THE NEW YORK AND BOSTON STOCK EXCHANGES 
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UNITED STATES BONDS, 
RAILROAD, MUNICIPAL 


AND OTHER 


INVESTMENT SECURITIES 





OUR LIST OF INVESTMENT SECURITIES SENT ON APPLICATION 
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New York Security and Trust Company 


26 BROAD STREET 


CAPITAL . . . - . $3,000,000 
SURPLUS and PROFITS . . 9,250,000 


Allows interest on deposits subject to cheque. 


Manages estates. Acts as executor, trustee, etc. 

















Trustees 


Charles S. Fairchild, Chairman 
Otto T. Kannard 
S. Reading Bertron 
James A. Blair 
Robert W. de Forest 
John B. Dennis 
Marshall Field 
Charles W. Hlarkness 
James J. Hill 
FF. N. Hoffstot 
Arthur Curtiss James 
Frederic B. Jennings 
Walter Jennings 
Willard V. King 
Woodbury Langdon 
John A. McCall 
Gordon Macdonald 
John |. Mitchell 
Charles Parsons 
John S. Phipps 


George W. Perkins 
I. Parmalee Prentice 
Kkdmund D. Kandolph 
Norman b. Ream 
I}. Aymar Sands 
John W. Sterling 
James Stillman 





Myles Tierney 
P. A. Valentine 
Alexander S. Webb, Jr 


Executive Committee 





Otto T. Bannard 
James A. Blair 
John B. Dennis 
John A. McCall 


F ee | 
ThEEEtLE 


Gordon Macdonald 
George W. Perkins 
Kdmund D. Randolph 
Norman Bb. Ream 
James Stillman 




















OFFICERS 
OTTO T. BANNARD, President 
WILLARD V. KING, Vice-President ALEXANDER S. WEBB, Jr., Vice-President 
HENRY E. AHERN, Secretary MORTIMER N. BUCKNER, Treasurer 
FREDERICK J. HORNE, Asst. Secretary HERBERT W. MORSE, 2nd Asst. Secretary 





Incorporated 1889 
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Fisk @ Robinson 
BANKERS 


Members New York Stock Exchange 


35 CEDAR STREET 28 STATE STREET, 
NEW YORK BOSTON 








BANHING DEPARTMENT 





DEPOSIT ACCOUNTS of Corporations, Firms, 
and Individuals received subject to sight draft. Certif- 
cates of deposit issued payable on demand or at a stated 
date. Interest allowed on daily balances and on money 
deposited pending investment. Loans made on approved 
security. 


FISCAL AGENCY 





ACCOUNTS for the payment of bonds, coupons, 
dividends, etc., and for the transfer and registration of 
securities received from municipal, railroad, and other 


corporations. 


INVESTMENT DEPARTMENT 





UNITED STATES BONDS, Guaranteed Stocks 
and other investment securities bought and sold. List of 
current offerings suitable for Savings Banks or Trust 
Funds sent on application. Orderson New York Stock 
Exchange and in sound and marketable unlisted securi- 


ties executed on commission for cash. 
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VAN NORDEN 
TRUST COMPANY 


Fifth Avenue and 60th Street 
NEW YORK 


Capital and Surplus, $2,000,000 











OFFICERS 


WARNER M. VAN NORDEN, 
THOMAS P. FOWLER, 
ARTHUR KING WOOD, 
WILLIAM W. ROBINSON, 
AMES HIGGINS, 

JAMES B. HAIG, JR. 


President 
Vice-President 
Sec’y and Treas. 
Ass’t Secretary 
Ass’t Secretary 
Ass’t Treasurer 


WILLIAM F. HAVEMEYER, . Chairman Executive Committee 
TRUST DEPARTMENT 


EDWARD S. AVERY, , : : , - Trust Officer 
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HE permanent home 

of the Van Norden 
Trust Company, here 
shown, is on the southeast 
corner of Fifth Avenue 
and 6oth Street. Every 
modern facility and lux- 
ury is provided for the 
convenience and comfort 
of customers. The bank- 
ing-room on the ground 
floor, one of the most 
spacious in the City, 26 
feet in height, without 
columns or obstructions 
of any kind, is finished 
in Italian marble and 
mahogany, and covers a 
total floor area of 7,591 
square feet. Under the 
main banking floor are 
the safe deposit, silver 
and trunk vaults of the 
Van Norden Safe Deposit 
Company. 

The location is ideal 
for the quiet transaction 
of business, being re- 
moved from the turmoil 
of busy streets and yet 
most convenient of ac- 
cess. Here FifthAvenue 
broadens into the Plaza, 
and directly opposite the 
Company’s door is the 
main entrance to Central 
Park and the beautiful 
new Sherman Statue. 
Surrounding the Plaza are 
famous hotels and clubs, 
this being the center of 
the wealthiest and most 
fashionable _ residential 
section of America. 
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The Hanover National Bank 
of the City of New York 


Cor. Nassaw and Pine Streets Established 1851 


Capital and Surplus, $9,000,000 
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JAS. T. WOODWARD, President ELMER E. WHITTAKER, Cashier 
JAS. M. DONALD, Vice-President WM. 1. LIGHTHIPE, Ass’t Cashier 
WM. HALLS, Jr., Vice-President HENRY R. CARSE, Ass’t Cashier 
WILLIAM WOODWARD, Vice-President ALEXANDER D. CAMBELL, Ass’t Cashier 





The Hanover Safe Deposit Co. 
Hanover Bank Building, New York 


Safes of great variety ranging from $5 to $700 per annum. 
Vaults on the level of sidewalk; open from 9 A.M. to 5 P.M., 


and every facility provided for the examination of securities. 


VERNON H. BROWN, President WILLIAM WOODWARD, Vice-President 


HENRY R. CARSE, Treasurer ALEXANDER KING, Sec’y and General Manager 
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Rew Hovk Lifedusuvance~ Trust Company 
CHARTERED IN 1830 
52 WALL STREET, NEW YORK 


Grants annuities. Accepts Trusts created by Will or otherwise. Manages property 
as Agent for the owners. Allows interest on deposits payable after ten days’ 
notice. Legal Depository for Executors, Trustees and Money in Suit. 


Accepts only Private Crusts and declines all Zorporation or other Public Crusts. 





TRUSTEES 
Charies G. Thompson George 8S. Bowdoin H. Van Rensselaer Kennedy John L. Cadwalader John McL, Nash 
Henry Parish Henry is Hulbert Henry I. Barbey Augustus D. Juilliard Philip Schuyler 
Frederic W. Stevens Henry C. Taylor John Jacob Actor Henry Lewis Morris John Claflin 
Stuyvesant Fish — c.0°D. ‘feel in Joseph H. Choate George G. bod toe Cleveland H, Dodge 
Kdmund L. Baylies. W. Emlen Roosevelt Samuel Thorne Cornelius Vanderbilt F. Augustus Schermerhorn 
HENRY PARISH, President 
WALTER KERR, Ist Vice-President HENRY PARISH, Jr., 2d Vice-President 
GEORGE M. CORNING, Secretary Z. W. van ZELM, Ass’t Secretary 


IRVING L. ROE, Asst. Secretary 





Ss = BRANC H BANK 
day of: June A) 17-97. 
ent Direetors of faid Bank 
CORNE Lits RAY ESQ? PRESIDENT 
BRobert Lenox Ety! )Matthew ¢ larksou Etq?t 
WWVilliain Lardle a= 38 ltaac Governeur Elq! 34 
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CORNER STONE OF THE OLD UNITED States BRANCH BANK. 
Placed in the Directors’ Room of the New York Life Insurance and Trust Company, in 1888 


STATEMENT 


Made to the Banking Department of the State of New York at the close of business on June 30, 1904 


ASSETS LIABILITIES 

Real Estate - - - $1,751,500.c0 Capital - ; - - $1 ,000,000.00 
Bonds and Mortgages : 31702,927.13 Surplus Fund and Undivided Profits 3-945,554.02 
Loans - Collaterals . ; 4.371,609.67 Deposits in Trust - . 30,048,84 3.80 
Bills Receivable - - 12,714,524.53 heals Gea ie 
Cash in Company's Vaults - 3,100,000.00 ; ae eee 7 . 290941955-45 
Cash in Bank E ; 1,708,087.79 Life Insurance Fund - - 390,370.82 
Accrued Interest, Rents, Suspense Acc’t, &c. 565,159.41 Interest Due Depositors, Taxes, &c. —— i 
Bonds and Stocks, Market Value 10,226,023.65 





¢ 2.15 
$38,139,832 18 8384139832 - 
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Guaranty Trust Company 


OF NEW YORK 


MUTUAL LIFE BUILDING, 28 NASSAU STREET 
LONDON OFFICE, 33 LOMBARD ST., E. C. 
DEPOSITARY OF THE GOVERNMENT OF THE PHILIPPINE ISLANDS. 


CAPITAL, $2,000,000 SURPLUS, $5,000,000 
DEPOSITS, $43,000,000 


Interest paid on cheque accounts and on Certificates of Deposit. 
Travellers’ Letters of Credit available in all parts of the world and 
Commercial Letters of Credit Issued. 

List of carefully selected securities for investment issued monthly 
and mailed upon application. 





OFFICERS. 
JOHN W. CASTLES. President 
GEORGE R. TURNBULL, Vice-President OSCAR L,. GUBELMAN, Vice-President 
JOHN GAULT, Manager Foreign Dept. WM. C. EDWARDS, Treasurer. 


EK. C. HEBBARD., Secretary F. C. HARRIMAN, Assistant Treasure 

R. C. NEWTON, Trust Officer 
DIRECTORS. 

Water G:* OakmAN, Chairman. 

George F. Baker. * 7 E. H. Harriman Adrian Iselin, Jr. 

George 8. Bowdoin * G. G. Haven. James N. Jarvie. Henry H. Rogers 

Frederic Cromwell 4 Edwin Hawley. Augustus D. Juilliard. H. McK. Twombly 

John W. Castles. “at, R. Somers Hayes Richard A. McCurdy. Frederick W. Vanderbilt 

Walter R. Gillette = 2 Charles R. Henderson Levi P. Morton. Harry Payne Whitney 


Norman B. Ream 


























The 


LIBERTY 
NATIONAL BANK 


of New York. 


139 Broadway 
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BLakE BRoTHERS & Co. 


50 Exchange Place, 84 State Street, 
NEW YORK. BOSTON. 





Dealers in all issues of 
NEW YORK CITY BONDS 


and other 


MUNICIPAL BONDS. 


Commercial Paper. Investment Securities. 


Members New York and Boston Stock Exchanges. 





INCORPORATED 1853. 


United States Trust Company of New York 


45 and 47 WALL STREET. 


CAPITAL, - $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS, $12,250,114.79 


LYMAN J. GAGE, President. 
JAMES S. CLARK, Second Vice-President. 


D. WILLIS JAMES, Vice-President. 
LOUIS G. HAMPTON, Assistant Secretary. 


HENRY L. THORNELL, Secretary. 
JOHN A. STEWART, Chairman of the Board of Trustees. 














ESTABLISHED 1829 


MERCHANTS’ EXCHANGE NATIONAL BANK 


Of the City of New York 


PHINEAS C. LOUNSBURY, President. EDWARD V. GAMBIER, Assistant Cashier. 
ALLEN S. APGAR, Vice-President and Cashier. EDWARD K. CHERRILL, Assistant Cashier. 


Accounts of Banks, Bankers, Merchants and Manufacturers Solicited. 
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JAS. H. OLIPHANT & CO. 


20 BROAD ST. BANKERS NEW YORK 
INVESTMENT SECURITIES 


Our Statistical Department is well equipped with official reports and original data, and is pre- 
pared to furnish all obtainable information concerning Railroad and Industrial Corporations. 
We give particular attention to individual investors, and will furnish upon application a list of 
desirable investments. Dividends and interest collected and remitted. 


Members New York Stock Exchange. Correspondence Invited. 

















GUARDIAN TRUST COMPANY 


CAPITAL AND SURPLUS - $1,000,000 


DEPOSITORY FOR STATE, CITY AND COURT FUNDS 


rHIS COMPANY IS AUTHORIZED TO ACT AS ADMINISTRATOR, ASSIGNEE, COMMITTEE, 
EXECUTOR, FISCAL AGENT, TRANSFER AGENT, GUARDIAN, 
REGISTRAR, TRUSTEE, RECEIVER 


FRANK W. WOOLWORTH. President HERBERT H. SWASEY, Vice-President LATHROP C. HAYNES, Secretary 
GEORGE W. FAIRCHILD, Vice-President R. ROSS APPLETON, Vice-President J. FRANK CHANDLER, Ass't Secretary 








Real Estate Trust Company of New York 


30 NASSAU STREET, NEW YORK CITY. 


ESTABLISHED 1890. 


Capital, Surplus and Profits, $1,100,000 


Designated Depository by the State of New York for Court Funds, Canal Funds, Reserve Fund of State 
Banks, General Funds. By Supreme Court for Supreme Court Funds. By the City of New York for City Funds. 
RECEIVES DEPOSITS (Allowing Interest) ACCEPTS TRUSTS. 


HENRY C. SWORDS, President H. W. REIGHLEY, 2d Vice-Pres’t and Sec’ y 
Hl. HH. CAMMANN, Vice-President CHARLES M. VAN KLEECK, Ass’t Sec’y 
TRUSTEES 

James M. Varnum Ht. H. Cammann Douglas Robinson }. Roosevelt Roosevelt 
Charles C. Burke Hl. W. Reighley Charles S. Brown Harrison E. Gawtry 
Lispenard Stewart Charles A. Peabody George G. DeWitt Frank S. Witherbee 
Henry Lewis Morris Charles A. Schermerhorn Henry K. Pomroy Robert Goelet 
Edwin A. Cruikshank James I. Raymond Percy Chubb Frederic de Peyster Fostet 


Henry C. Swords Joel F. Freeman Franklin B. Lord 


KING, HODENPYL & CO. 
BANKERS 


7 WALL STREET, 217 LA SALLE ST., 
NEW YORK CHICAGO 


Street Railway, Electric Light and 








Gas Securities 


MEMBERS NEW YORK AND CHICAGO STOCK EXCHANGES 
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LATHAM, ALEXANDER & CO. 


BANKERS 


AND 


COTTON COMMISSION MERCHANTS. 
Nos. 16 AND 18 WALL STREET, 
NEW YORK. 
Conduct a General Banking Business. 


Members of the New York Stock and Cotton Exchanges. 





Accounts of Banks, Bankers, Merchants and Individuals received on favorable 
terms, and Interest allowed on Daily Balances, subject to check at sight. 


CONTRACTS FOR COTTON FOR FUTURE DE- 
LIVERY BOUGHT AND SOLD ON COMMISSION. 























United States Mortgage and Crust Gonpany, 


MAIN OFFICE WEST END OFFICE 
55 Cedar Street. NEW YORK 73d St. and Broadway. 
CAPITAL, - - $2,000,000. SURPLUS, - - $3,000,000. 





TRANSACTS A GENERAL BANKING BUSINESS. 


Allows interest on Deposits subject to check. Is Legal Depositary for Court and Trust 
Funds. Acts as Fiscal Agent for Cities and Corporations. Buys and Sells Foreign Exchange. 
Makes Cable Transfers and Collections. Issues Letters of Credit available in all parts of the 
world. Issues Commercial Credits. Loans Money on Bond and Mortgage. Issues First Mort 
gage Trust Gold Bonds. Acts as Trustee, Registrar and Transfer Agent. 


TRANSACTS A GENERAL TRUST BUSINESS. 





OFFICERS 
CALVERT BREWER, Secretary. 
CARL G. RASMUS, Treasurer. 
WILLIAM C. IVISON, Asst. Treasurer 
GEORGE A. HURD, Asst. Secretary. 
ALEX. PHILLIPS, Mer. Foreign Dept. 
CHAS. Bi. COLLINS, Mer. West End Office. 


GEORGE W. YOUNG, President 
GEORGE M. CUMMING, Vice-President. 
LUTHER KOUNTZE, Vice-President. 
JAMES TIMPSON, Vice-President 

EBEN Bb. THOMAS, Vice-President 
CLARK WILLIAMS, Vice-President. 


DIRECTORS 
CHARLES D. DICKEY. LUTHER KOUNTZE. VALENTINE P. SNYDER. 


Cc. LEDYARD BLAIR. 
LOUIS A, THEBAUD 


WILLIAM B. BOULTON. WILLIAM P. DIXON. WILLIAM B. LEEDS. 
J 5 CE zR’ ; YNIS “ty , JAMES TIMPSON 

DUMONT CLARKE. ROBERT A. GRANNISS. RICHARD A. McCURDY. = : 

, “OF FIN G. G. HAVEN, JR CLARENCE H. MACKAY EBEN B. THOMAS. 

Cc, A. COFFIN. a. G. d N, a ; CL UNCE * M: ; y, ARTHUR TURNBULL. 

GEORGE M. CUMMING, CHAS. R. HENDERSON, ROBERT OLYPHANT CORNELIUS VANDERBIL'1 

Cc. c. CUVLER. GUSTAV E. KISSEL. MORTIMER L. SCHIFF GEORGE W.YOUNG 
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THE WASHINGTON TRUST Co. 
OF THE CITY OF NEW YORK 


Stewart Building, 280 Broadway 


Capital, Surplus and Undivided Profits, $1,500,000 





DAVID M. MORRISON, President FRANCIS H. PAGE, 2d Vice-President 
CHARLES F. CLARK, i Vice- M.S. LOTT, Secretary 
GEORGE AUSTIN MORRISON, | Presidents H. F. PRICE, Asst. Secretary 
TRUSTEES 
‘Charles F. Clark William Whiting Seth E. Thomas Charles F. Cutler 
Charles H. Russell David B. Powell Lucius K. Wilmerding Carl Schefer 
George H. Prentiss H.J.S. Hall Geo. Austin Morrison E. C. Converse 
Phineas C. Lounsbury J. Fred’k Chamberlin Joseph C. Baldwin John Harsen Rhoades 
David M. Morrison Clarence W. Seamans John F. Anderson, Jr. Francis H. Leggett 


William A. Putnam 





INTEREST ALLOWED ON DEPOSITS 





This Company is especially designated by the Supreme Court of the State of New York 
a legal depository for Court and Trust Funds, and is authorized to do any and all other business 
usually done by Trust Companies of responsibility and standing. 


T. W. STEPHENS & CO. 


BANKERS 
2 Wall Street, New York 





Corporation and Municipal Bonds 
For Investment 


Established 1863 
HENRY P. HATCH. ARTHUR M. HATCH. 


W.T. HATCH @ SONS 


Bankers and Brokers 


96 BROADWAY and 6 WALL STREET 
NEW YORK 


MEMBERS OF NEW YORK STOCK EXCHANGE 


DEALERS IN INVESTMENT STOCKS AND BONDS 


Personal attention given at the New York Stock Exchange for the purchase and sale 
on commission of Stocks and Bonds for cash or on margin. 
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COLONIAL TRUST COMPANY 


222 BROADWAY, NEW YORK 


CAPITAL, SURPLUS and UNDIVIDED PROFITS, $2,400,000 





Transacts a General Trust Business 


Takes entire charge of Real Estate. Acts as Trustee 
for Railroad and other Mortgages. Transacts a General 
Banking Business and allows interest on daily balances. 


OFFICERS 


JOHN FE. BORNE, President 
KICHARD DELAFIELD, r ARPAD S. GROSSMANN, Treasurer 
CORD MEYER, Vice-Presidents EDMUND L. JUDSON, Secretary 


\AMES W. TAPPIN, ) PHILIP S. BABCOCK, Trust Office: 
TRUSTEES 
HENRY 0. HAVEMEYER PERRY BELMONT THEO. W. MYERS 
ANSON R. FLOWER DANIEL O’DAY JOHN 8. DICKERSON 
WM. T. WARDWELL SETH M. MILLIKEN GEO. WARREN SMITH 
LOWELL M. PALMER FRANK CURTISS RICHARD DELAFIELD 
JOHN E. BORNE L. C. DESSAR JAMES W. TAPPIN 
PERCIVAL KUHNE HENRY N. WHITNEY GEO. W. QUINTARD 
VERNON H. BROWN GEO. EDWARD IDE 


CORD MEYER 




















The Trust Company of America 


149 BROADWAY, NEW YORK 








Capital, Surplus and William H. Leupp, President 
Undivided Profits Henry S. Manning, Vice-President 
Raymond J. Chatry, Secretary 


$4, 144,565.96 Albert L. Banister, Treasurer 























TRANSACTS A GENERAL TRUST COMPANY BUSINESS 




















HIGH GRADE RAILROAD BONDS 
Suitable for Banks and Bankers 


GUARANTEED R. R. STOCKS 


(EXEMPT FROM TAX) 


Suitable for Executors, Trustees, &c. 





Descriptive List of Offerings on Application 


A. M. KIDDER & CO.,  18_WALL ST., NEW YORK 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 
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THE LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORK 


Forty-Second St., opp. Grand Central Station Designated Depositary of the United States, State of New York and City of New York 
STATEMENT JULY 15th, 1904. 
RESOURCES | LIABILITIES 

Loans and Discounts : ; S$ 6,502,176.86 Capital : : : : $ 300,000.00 
U.S. Bonds : : : {50,000.00 Surplus and Undivided Profits : 1, 329, 3060.68 
Bonds and Investments : : 5,208,611.49 U.S. Bond Account : : $§0,000,00 
Cash Exchanges and due from Banks 10,§44,678.03 Circulation ; : : 292,800.00 
} Deposits : : : : 20, 3335299. 70 

$22,705,466. 38 | $22,705, 466.38 


i 
OFFICERS 
President, Thomas L. Jam Vice-Presidents, E. V. W. Rossiter, J.D. Layug, William A. Simonson 
Cashier, Charles Elliot Warren Assistant Cashiers, Talcott (. Van Santvoord, David C. Grant 
DIRECTORS 
Thomas L. James, Matthew C.D. Borden, E. V. W. Rossiter, William Kockefeller, Eben E. Olcott 
Charles C. Clarke, J.D. Layng, James Stillman, William K. Vanderbilt, Jr., Joseph P. Grace 


Accounts of Banks, Bankers, Merchants and Individuals invited. Foreign and Domestic Exchange bought and sold. 
lelegraphic transfers of money on all points. Letters of Credit issued available in all parts of the world. Corres pond- 
ence solicited. Burglar proof vaults. Fire proof storage. Safes $5.00 per year and upwards. 








cCKERBOg 
w\ k 
ee erustco. -* 


66 Broadway, 358 Fifth Avenue, 
100 W. (25th St. 3d Av. & 148th St. 


CHARLES T. BARNEY, President. 
FRED’K L. ELDRIDGE, Ist Vice-Pres. 
JOSEPH T. BROWN, 2d Vice-Pres. 
JULIAN M. GERARD, 3d Vice-Pres. 
B. L. ALLEN, 4th Vice-Pres. 
FRED’K GORE KING, Sec’y and Treas. 
J. M’LEAN WALTON, Ass’t Sec’y. 
HARRIS A. DUNN, Ass’t Treas. 


Trust Department, WILLIAM B. RANDALL, Trust Officer. 
Harlem Branch, W. F. LEWIS, Manager. 
Bronx Branch, JOHN BAMBEY, Manager. 


BOARD OF DIRECTORS. 


JOSEPH S. AUERBACH CHARLES T. COOK G. LOUIS BOISSEVAIN 
HARRY B. HOLLINS JOHN MAGEE A. H. BARNEY 
CHARLES T. BARNEY HENRY C. BERLIN PAYNE WHITNEY 

A. FOSTER HIGGINS CHARLES W. GOULD ALFRED G. EVANS 
JAMES H. BRESLIN FRED'K L. ELDRIDGE JAMES B. HAGGIN 

1. TOWNSEND BURDEN HENRY W. dePFOREST JAMES W. GERARD 
HENRY F. DIMOCK ALFRED B. MACLAY HOSMER B. PARSONS 
CHARLES F. WATSON HARRY W. McVICKAR CLARENCE MORGAN 
FREDERICK G. BOURNE WM. SLOANE JOSEPH T. BROWN 

C. LAWRENCE PERKINS MOSES TAYLOR HENRY R. HOYT 





National Bank of North America 


IN N EW YORK ORGANIZED 1851. 


Capital, $2,000,000 Surplus, $1,000,000 Undivided Profits, $1,000,000 
UNITED STATES, STATE AND CITY DEPOSITORY 
— OFFICERS — 





RICHARD L. EDWARDS, President. CHARLES W. MORSE, Vice-President. 

HENRY CHAPIN. JR., Vice-President. ALFRED H. CURTIS, Cashier, 

J. FREDERICK SWEASY, Asst. Cashier. EDW. B. WIRE, Asst. Cashier. 

— DIRECTORS — 

Heury H. Cook, Henry F. Dimock, Robert M. Thompson, Henry Chapin, Jr.. William Carroll, 
Warren Van Norden. Mahlon D. Thatcher, August Belmont, Warner M. Van Norden, Charles T. Barney. 
David H. Houghtaling, William F. Havemeyer, Edward T. Bedford, Oakleigh Thorne, Hugh J. Chisholm 
John H, Flagler, Richard L. Edwards, Charles W. Morse, 


Buys and Sells Foreign Drafts. Issues Travelers’ Letters of Credit. 
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SAMUEL S. CONOVER, Vice-Pres’t 
BENJAMIN F. WERNER, Cashier 











$2,000,000 


MERCANTILE ACCOUNTS WANTED. 
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3 
‘The IRVING 
_—— National Bank, : 
. Chambers and Hudson Streets, ; 
f NEW YORK. ; 
; Capital, Surplus and CHARLES H. FANCHER, President ; 
f Profits, CHARLES F. MATTLAGE, Vice-Pres’t : 
3 ¥ 
f ‘ 
i 











T#E EQUITABLE 


TRUST COMPANY 
9 OF NEW YORK ° 


15 NASSAU STREET 











TRUSTEES: TRUSTEES: 
James H. Hyde, Alvin W. Krech, 3 z: plemater, 
H. C. Demin President. 

E. H. Barsiaiee. Ouo He Kans, 
H. C. Frick, James H. Hyde, James Henry Smith, 
C. B. Alexander, Vice-President. Geo. H. Squire, 
William H. Mcintyre, L. L. Gi A Bradish Johnson, 
T. H. Hubbard, . L. Gillespie, William Alexander, 
Gage E. Tarbeli Vice-President. M: Hartiey Dodi 
y ge, 

1) De Wirt Garler, F. W. Fulle, - M. Alexander, 
D. H. Moffat, Sec. and Treas. 8: ron 

ouder 
ar Gillespie, Lyman Rhoades, Jr. H. H. Porter, Jr., 
William H. Baldwin, Jr., Asst. Secretary. W. H. Crocker. 
Sir William C. Van Horne, H. M. Walk C. F. Adams, 2nd, 
Chauncey M. Depew, - M. Walker, John M. Hall. 
W. B. Rankine, Asst. Treasurer. Edward M. House, 

L. F. Loree. 





Solicits Deposits of Individuals and Corporations 
Interest on Daily Balances 


CAPITAL, $3,000,000 SURPLUS, $9,000,000 








SEABOARD NATIONAL BANK 


NEW YORK, N. Y. 


Surplus (earned), $1,400,000 


8. G. BAYNE, President. 
8. G. NELSON, Vice-President. C. C. THOMPSON, Cashier. 


W. K. CLEVERLEY, Assistant Cashier. J. H. DAVI8, Assistant Cashier. 





Capital, $500,000 








WE MAKE ESPECIAL EFFORTS TO PLEASE OUT OF TOWN CORRESPONDENTS 
ACCOUNTS SOLICTED. 
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N. W. HALSEY & CO. 
BANKERS 


Transact a General Banking Business. Allow interest on deposit accounts subject to cheque 
Act as fiscal agent for individuals and institutions. And deal in carefully selected 


BONDS FOR INVESTMENT OF INSTITUTIONAL AND PRIVATE FUNDS 


CORRESPONDENCE INVITED 


NEW YORK, 49 waii St. The Rookery, CHICAGO 


Boston Correspondent: MERRILL, OLDHAM & CO. 












W. EUGENE KIMBALL ESTABLISHED 1865. LEEDS JOHNSON 


R. J. KIMBALL & CO. 
Stocks~ Bonds 


Investment Securities 


Members New York Stock Exchange. 7 Nassau STREET, NEw York. 





Bankers Committees 


E. D. Shepard & Co. We have served Bankers 


Committees as Controllers of 


BANKERS Corporations whose affairs 


have necessitated the creation 
of a Bankers Committee and 








our experience as production 


Government, engineers in conjunction with 
a. yur accountancy experience 
Municipal and ee 


has enabled us to render 


Railway Bonds valuable services to such 


properties. 











We can refer to our clients. 
The National Bank of Commerce Building 


31 NASSAU STREET Gunn, Richards & Co. 
NEW YORK Production Engineers 


Public Accountants 


43 Wall Street 43 Exchange Place 
NEW YORK CITY 
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Safe Deposit and Trust Company 
OF BALTIMORE 
NOS. 9, 1, 13 SOUTH STREET. 





Organized in 1867. Capital and Surplus, $1,800,000 


Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corporations and 
Individuals, Transfer Agent and Registrar. Depository under plans of reorganization. 


Acts as Executor, Administrator, Guardian, Trustee, Receiver, Attorney and 
Agent, being especially organized for careful management and settlement of estates 
of every character. 


Fireproof Building with latest and best equipment for safety of contents. 


Safes for rent in its large fire and burglar proof vaults, with spacious and 
well lighted coupon rooms for use of patrons. 


Silver and other valuables taken on storage. 





DIRECTORS 


MICHAEL JENKINS, Pres’t. H. WALTERS, Vice-Pres’t. FRANCIS WHITE WALDO NEWCOMER 
NORMAN JAMES BLANCHARD RANDALL JNO. B. RAMSAY JOHN W. MARSHALL 








FARMERS and MERCHANTS 
NATIONAL BANK 


BALTIMORE, MD. 
TEMPORARY LOCATION, N.E. COR. CHARLES AND SARATOGA:STS. 








CAPITAL, $650,000 SURPLUS and PROFITS, $353,000 
OFFICERS 
CHAS. T. CRANE, WM. P. HARVEY, CARTER G. OSBURN, J. E. MARSHALL, 
President. Vice-President. Cashier. Asst. Cashier. 


CORRESPONDENCE INVITED. 














ORGANIZED JANUARY 7, 1807. 





THE 
9 a 9 . 
Farmers’ and Mechanics’ National Bank 
PHILADELPHIA 
CAPITAL - - - - ~ - - $2,000,000 
SURPLUS AND PROFITS - - - 1,100,000 
OFFICERS 
HOWARD W. LEWIS, . : " President JOHN MASON ; - : Transfer Officer 
HENRY B. BARTOW, : : ; Cashier EUGENE H. AUSTIN , . Ass’t Cashier 




















America’s Best Product 


WHITING PAPERS 


For Fine Correspondence or for Business 


Use them once, and you will use them always 





WHITING PAPER CO. 


NEW YORK CHICAGO PHILADELPHIA HOLYOKE 




















FIRM OF 
FARQUHAR J. MAC RAE 
CERTIFIED PUBLIC ACCOUNTANTS 


68 WILLIAM STREET 
NEW YORK 


TELEPHONE 1904 JOHN, CABLE ADDRESS “‘SEAFORTH”’ 























GARRY BROWN & CO. 


Certified Public Accountants 


55 LIBERTY STREET, ~ NEW YORK 


BALTIMORE PROVIDENCE 
UNION TRUST BUILDING 107 WESTMINSTER STREET 

















BOOKS OF FIRMS AND CORPORATIONS AUDITED SPECIALLY OR PERIODICALLY. 










THE EQUITABLE INTEREST OF PARTNERS OR STOCKHOLDERS DETERMINED UNDER EVERY VARIETY OF 
COMPLICATION. 


LAWRENCE E. BROWN & CO., 
CERTIFIED PUBLIC ACCOUNTANTS, 


1422-1423 REAL ESTATE TRUST BUILDING. PHILADELPHIA. 


DERANGED AND DisPUTED ACCOUNTS INVESTIGATED AND ADJUSTED. 

ACCOUNTS OF EXECUTORS, ADMINISTRATORS, AND TRUSTEES PREPARED FOR THE ORPHANS’ CourrT. 
LEGAL INVESTIGATIONS AIDED. 

INVESTIGATIONS MADE FOR PROSPECTIVE PURCHASERS OR VENDORS. 




















GEORGE S. CHASE HARVEY S. CHASE 


AUDITORS 


AND 


EXPERT EXAMINERS OF ACCOUNTS 


Fellows of the “INCORPORATED PUBLIC ACCOUNTANTS” of Mass. 


ESPECIAL EXPERIENCE IN FAUDITS OF MANUFACTURING “AND MILL 
ACCOUNTS; OF MUNICIPAL ACCOUNTS, AND IN EXAMINATIONSLOF 
INSOLVENT CORPORATIONS FOR CREDITORS OR ASSIGNEES.= ° 


27 STATE ST., BOSTON, MASS 4 
Telephone 3660 Main. Brazer Building. 















J. E. STERRETT 


CERTIFIED PUBLIC ACCOUNTANT 


(PENNSYLVANIA) 


PHILADELPHIA NEW YORK 
705 PENN MUTUAL BLDG. 610 WALL STREET 





























LYBRAND, ROSS BROS. & MONTGOMERY 


CERTIFIED PUBLIC 
ACCOUNTANTS 


WALL STREET EXCHANGE BUILDING STEPHEN GIRARD BUILDING 
NEW YORK PHILADELPHIA 





Lone Istanp Loan & Trust CoMPpaANny 
BROOKLYN-NEW YORK CITY 
Capital, $1,000,000 Surplus & Profits, $1,500,000 


DEPARTMENTS 
Banking, Trust, Safe Deposit, Letters of Credit, Foreign Exchange 


OFFICERS 
EDWARD MERRITT, President CLINTON L. ROSSITER, First Vice-President 


DAVID G, LEGGET, Second Vice-President FREDERICK T. ALDRIDGE, Secretary 
WILLARD P. SCHENCK, Assistant Secretary 





HE amount of business that a bank does is quite accurately reflected in the 
volume of the exchanges sent through the Clearing House. 
In Rochester there are fourteen banks that make exchanges through the 
Clearing House, and during the past year Nineteen Per Cent. of all the business 
was sent in by the 


German-American Bank of Rochester 


This was over Three Per Cent. more than was sent in by any other Rochester 
bank. The German-American Bank of Rochester has the largest capital and 
surplus of any bank in the city, its capital being 


$500,000 and its surplus and profits $800,000 





Utica Trust and Deposit Co. 


UTICA, N. Y. 











Capital, . . $200,000.00 
Surplus, . . 200,000.00 
Profits, . . 102,232.96 
6 
Deposits, $3,300,000. 
James S. SuHerman, President. J. Francis Day, Secretary. 
HAROLD W. STEVENS, President. FRANK P. FURLONG, Cashier. 


HARTFORD NATIONAL BANK 


HARTFORD, CONN. 
Capital, $1,200,000 Surplus and Profits, $785,000 


In Capital and Undivided Profits the strongest and largest Bank in New England 
outside of Boston. Established in 1792. 
Safe Deposit Boxes to Rent, $5.00 and upwards. 


W. S. BRIDGMAN, 2d Vice-Fresident. W.S. ANDREWS, Assistant Cashier. 
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National Commercial Bank 


OF ALBANY, N. Y. 








‘gee OFFICERS 
Capital Robert C. Pruyn 
re President 
$500,000 -: 
Grange Sard 
: i: Vice-President 
Surplus Charles H. Sabin 
$1 000 000 Vice-President 
+] ’ 
Edward J. Hussey 
Cashier 
Deposits 
Hugh N. Kirkland 
$14,000,000 Ass’t Cashier 


Walter W. Batchelder 
Auditor 


STI cst OT EE. LN a EO A 


DESIGNATED DEPOSITARY OF THE UNITED STATES, STATE OF NEW YORK AND CITY OF ALBANY 


NATIONAL EXCHANGE BANK 


OF ALBANY, N. Y. 

















CAPITAL, $300,000 SURPLUS and PROFITS, $140,000 





OFFICERS 
JOHN D. PARSONS, Jr., President JOHN J. GALLOGLY, Cashier 
CHAUNCEY E. ARGERSINGER, CHARLES C. BULLOCK, Jr. 
Vice-President Assistant Cashier 


COLLECTIONS RECEIVE PROMPT AND CAREFUL ATTENTION 











THE UNION TRUST COMPANY 


OF ALBANY, N. Y. 
Capital, $250,000 Surplus and Profits, $305,000 
Transacts a Genera] Trust and Banking Business 


Interest Allowed on Deposits 
GRANGE SARD, President 
W. B. VAN RENSSELAER, Vice-President T. I. VAN ANTWERP, 2d Vice-Prest. and Treas. 
FREDERICK B. ADAMS, Secretary MAC NAUGHTON MILLER, Assistant Treas. 
ARTHUR L. ANDREWS, General Counsel 
The Equipment in Every Department is Thorough, Modern and Efficient. 
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AMERICAN NATIONAL BANK 


PROVIDENCE, R. I. 




































F. W. CARPENTER, Capital $1,000,000. 


President 
EDWIN MILNER, 
Vice President 
HORATIO A. HUNT, 
Cashier |} COLLECTIONS AND CORRESPONDENCE 
re ee RECEIVE CAREFUL AND PROMPT 


Assistant Cashier 




















ATTENTION. 
Providence Banking Co. 
} 141 Westminster Street, : - . Providence, R. I. 





Capital and Surplus, $1,000,000 | 





DEALER IN HIGH GRADE INVESTMENTS AND MUNICIPAL ' 
r BONDS. 
FOREIGN EXCHANGE. 


PRIVATE TELEGRAPH SERVICE TO NEW YORK AND BOSTON. 


Rhode Island Hospital Trust Co. 


PROVIDENCE, R. I. 





CAPITAL, i a $1,000,000 

SURPLUS EARNINGS, OVER. 1,450,000 
HERBERT J. WELLS,................ President WILLIAM A. GAMWELL.,... Assistant Secretary 
SAMUEL R. DORRANCE........ Vice-President PRESTON H. GARDNER... Assistant Secretary 
aPee me? . GEA, ooo ck ccccsncicaavies Secretary CYRUS E, LAPHAM,........Assistant Secretary 

DIRECTORS 

Rovat C. Tart Wittiam Binney — C. PeGRAM STEPHEN O. MgtTcacr 
Rosert H. I. Gopparp Wittiam B. Weepen yMAN B. Gorr Water R, CALLENDER 
Groce W. R. Marreson a yy a 
Wittiam D. Ety Joun W. Danretson Samuet R. Dorrance James E, Suttivan 
Rosert I, GAMMELL Hersert J. Weis Howarp O. SturGES Benjamin M. Jackson 





ESTABLISHED 1818. 


THE MERCHANTS NATIONAL BANK 
Providence, R. I. 
UNITED STATES DEPOSITARY. 








ROYAL C. TAFT, President. Pe 2 
SAMUEL R. DORRANCE, Vice-President. » Capital, . ‘ $1,000,000 3 
MOSES J. BARBER, Cashier. y Surplus Earnings, over 560,000 ¥ 


FRANK A. GREENE, Assistant Cashier. 








SEND YOUR PROVIDENCE COLLECTIONS TO THIS BANK. 
THEY WILL RECEIVE CAREFUL ATTENTION AND BE REMITTED FOR PROMPTLY AT A LOW RATE. 
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OLD GCoLony TRUST COMPANY 
AMES BUILDING 
BOSTON 


Branch Office, 52 Temple Place 








STATEMENT, APRIL 30, 1904 


RESOURCES LIABILITIES 
Loans . ‘ , j $16,109,221.80 Capital Stock , ; $1,500,000.00 
Massachusetts Bonds at par 1,000,000.00 Surplus Fund , P 5,000,000.00 
British Consols_ é 742,000.00 Earnings Undivided . 357:465.57 
Railroad and Other Securities 3,707,828.17 Deposits. ‘ , 24,092,864.94 
Real Estate . F . 1,175,000.00 


Cash 
In Office, $1,403,121.58 
In Banks, 6,813,158.96 8,216,280.54 


$30,950,330.51 $30,950,330.51 


























OFFICERS 


GORDON ABBOTT, President. 
FRANCIS R. HART, Vice-President. JAMES A. PARKER, Vice-President. 
PIERRE JAY, Vice-President. 
BANKING DEPARTMENT 


F. G. POUSLAND, Acting Treasurer. E. A. PHIPPEN, Assistant Treasurer. 


F. M. LAMSON, Assistant Treasurer. 
In charge of Temple Place Office. 


BOND AND REORGANIZATION DEPARTMENT 
E. ELMER FOYE, Secretary. 
TRUST AND TRANSFER DEPARTMENT 
JULIUS R. WAKEFIELD, Trust Officer. 


SAFE DEPOSIT VAULTS 
JOSEPH G. STEARNS, Assistant Secretary. 





BOARD OF DIRECTORS 


T. JEFFERSON COOLIDGE, Jr., Chairman. 


GORDON ABBOTT PHILIP DEXTER GEORGE V. L. MEYER 
OLIVER AMES EBEN S. DRAPER LAURENCE MINOT 

Cc. W. AMORY GEORGE F. FABYAN RICHARD OLNEY 
SAMUEL CARR FREDERICK P. FISH HENRY R. REED 

B. P. CHENEY REGINALD FOSTER NATHANIEL THAYER 
T. JEFFERSON COOLIDGE GEORGE P. GARDNER LUCIUS TUTTLE 
CHARLES E. COTTING HENRY S. HOWE STEPHEN M. WELD 


WALTER HUNNEWELL 
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Webster & Atlas National Bank 


Or BOSTON, MAss. 


Capital, . . . - $ 1,000,000 
Surplus and Profits, - - 685,000 


JOSEPH S. BIGELOW, Vice-President 
ROBERT E. HILL, Assistant Cashier. 





JOHN P. LYMAN, President. 
JOSEPH L. FOSTER, Cashier. 
DIRECTORS. 


WALTER HUNNEWELL, WILLIAM J. LADD, JOHN W. FARWELL, 

B. RODMAN WELD, THOMAS MOTLEY, JOHN REED, 

JOSEPH S. BIGELOW, ALFRED BOWDITCH, FRANCIS A. PETERS, 

WILLIAM L. ALLEN, CHARLES B. BARNES, Jr., ANDREW G. WEBSTER, 
JOHN P. LYMAN, GEORGE E. BULLARD. 





Tucker, Anthony & Co. 


BANKERS AND BROKERS 


53 STATE STREET, BOSTON, MASS. 





MEMBERS BOSTON AND NEW YORK 
STOCK EXCHANGES. 








EK. H. ROLLINS & SONS. 


21 Milk St., Boston, Mass. 


CHICAGO DENVER SAN FRANCISCO “9 





Municipal and Corporation Bonds. 














E. W. CLARK @ Co. 


BANKERS 


139 South Fourth Street, Philadelphia 
ESTABLISHED 1837. 





Street Railway Bonds and Stocks a Specialty 


Members of the Philadelphia and New York®Stock Exchanges. 


New!York Correspondents: | CLARK, DODGE & CO. INTEREST ALLOWED.ON DEPOSITS. 
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AMERICAN LOAN ano T RUST COMPANY 


BOSTON, MASS. 








Surplus Earnings 


Capital 
$1,000,000 $1,500,000 
———- OFFICERS 
DIRECTORS 
DIRECTORS N. W. JORDAN, President 


DAVID P. KIMBALL 
N. W. JORDAN 
JOHN LAWRENCE 
S. E. PEABODY 
FRANCIS PEABODY, Jr. 
ALBERT A. POPE 


E. A. COFFIN, Treasurer 
Cc. H. BOWEN, Secretary 
G.W. AURYANSEN, Asst. Sec. 


C. F. ADAMS, 2d 
F. LOTHROP AMES 
HOBART AMES 
EDWIN F. ATKINS 
CHARLES 5S. BIRD 
GEORGE W. BROWN 


’ ag N. W. RICE 

a aa Acts as Trustee, 
GORDON DEXTER ROYAL ROBBINS 
EUGENE N. FOSS Registrar and PHILIP L.SALTONSTALL 
ELMER P. HOWE Transfer Agent. CHARLES W. WHITTIER 




















TRANSACTS A GENERAL BANKING AND TRUST COMPANY BUSINESS. 











E H. Gay & Co. 


BANKERS 


Municipal, Railroad, Street | N V ES TM E N T 
Railway, Water Power, Gas 
and Electric Light Bonds S EC [J R | TI ES 


Bought and Sold. 


We solicit offerings of 


Bonds on Railroads which H. W. POOR & CO. 


are guaranteed by well- 


known lines. 52 Devonshire St., Boston 


LISTS UPON APPLICATION 





25 Congress Street - - Boston 
1 Nassau Stree: - - New York 
421 Chestnut Street - - Philadelphia | 
157 St. James Street - - Montreal | 
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The Fourth Street 
National Bank of Philadelphia 


CAPITAL, - ° - $3,000,000 
SURPLUS AND PROFITS, $4,800,000 


ACCOUNTS OF BANKS AND BANKERS SOLICITED. 


FOREIGN EXCHANGE BOUGHT AND SOLD. 


EXCEPTIONAL COLLECTION FACILITIES. 


R. H. RUSHTON, President. 
FRANCIS L. POTTS, Vice-President. B. M. FAIRES, 2nd Vice-President. 
E. F. SHANBACKER, Cashier. W. Z. McLEAR, Asst. Cashier. 
FRANK G. ROGERS, Mgr. Foreign Exchange. 


The Central National Bank 


PHILADELPHIA, PA. 





ORGANIZED 1864 
Capital, - - - - ~ $ 750,000 
Surplus and Undivided Profits > 2,450,000 
THEO. KITCHEN, President 
T. L. DEBOW, Cashier WILLIAM POST, Asst. Cashier 


Accounts of Banks, Bankers, Individuals, Firms and Corporations Invited 
on the most Liberal terms consistent with safe banking. 





EDWARD D. TOLAND ROBERT TOLAND ROBERT C. DRAYTON 
TOLAND BROTHERS @ Co. 
BANKERS 
104 South Fifth Street, - - - Philadelphia 


INVESTMENT SECURITIES 


Members of Philadelphia and New York BRANCH OFFICE 
Stock Exchanges 318 Real Estate Trust Building 
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THE PHILADELPHIA NATIONAL BANK 


PHILADELPHIA, PA. 








ORGANIZED, 1803. NATIONAL BANK, 13864. 
CONDITION AT THE CLOSE OF BUSINESS SEPTEMBER 6, 1904. 
; RESOURCES. 
Loans and Discounts, - - - - - $24,064,045 18 
Due from Banks, - - - - - 5,072,716 46 
Exchanges for Clearing House, - - - $2,732,242 81 
Cash and Reserve, - - . - - - 13,410,036 31 
16,142,279 12 
LIABILITIES. $45,279,040 76 
Capital Stock, - - - - - - - - $1,500,000 00 
Surplus and Net Profits, - - . . . 2,440,717 54 
Circulation, - - - - - - . - 1,041,800 00 
Individual, - - - - - $24,189,763 81 
Derostrs | Bank, - - - - . - - 16,106,759 41 
40,296,523 22 
OFFICERS. $45,279,040 76 
N. PARKER SHOURTRIDGE, President. 
LINCOLN GODFREY, LEVI L. RUE, 
Vice-President. Vice-President. 
HARRY J. KESER, HORACE FORTESCUE, 
Cashier, Assistant Cashier. 
DIRECTORS. 
N. Parker Shortridge John H, Converse Levi L. Rue George H. McFadden 
J. Livingston Erringer George Wood George H. Frazier Edward T. Stotesbury 
Richard Ashburst Lawrence Johnson A. J. Cassatt James F. Hope 
Lincoln Godfrey Alfred C. Harrison Percival Roberts, Jr. 


Accounts of Banks and Bankers Respectfully Invited. 





SAMUEL WELSH, T. HENRY DIXON, ALFRED R. THOMAS, J. ANDREWS HARRIS, JR. 


ERVIN & CO. 


BANKERS 
INVESTMENT SECURITIES 


Drexel Building 
PHILADELPHIA 


Members of the New York and Philadelphia Stock Exchanges 
EDWARD B. SMITH & CO. 
BANKERS 


INVESTMENT SECURITIES 


511 Chestnut St. 
PHILADELPHIA 








7 Wall Street, ~ - ~ - NEW YORK 


Members New York and Phila, Stock Exchanges 


1087 








J. L, HALL, President, S. B. MARKS, Jr., Vice-President. M, P. LeGRAND, Vice-President. 
LOUIS B. FARLEY, Cashier. HENRY T. BARTLETT, Assistant Cashier. 


The Merchants & Planters-Farley National Bank 


MONTGOMERY, ALA. 


CAPITAL $500,000.00 SURPLUS $100,000.00 
UNDIVIDED PROFITS $125,000.00 


Adequate Resources, Conservative Management by Experienced Officers, a Modern Equipment in all Departments, 
and Direct Banking Connections, enable us to guarantee QUICK AND SAFE RETURNS to all banks sending us 
Alabama and other Southern Collections at the very LOWEST RATES. 

This Bank has a LARGER CAPITAL, SURPLUS, UNDIVIDED PROFITS AND DEPOSITS than ALL 
OTHER BANKS in this city COMBINED. 


**DROP US 4 LI1n8.’* 


See our Card advertisement in ANY Bankers’ Directory. 





Organized 1871 J.W.KEYES  E.C.GILLILAND  FELIXT.POPE 
President Vice-Prest. Cashier 


Capital Surplus and Profits : 
$225,000 $100,000 H ome Finance 


The & Trust Co. 


gv of “2 Capital & Surplus 
Montgomery, Ala. $250,000.00 





A. M. BALDWIN, President. MEMPHIS, ° TENN. 


A. S. WOOLFOLK, Cashier. 
J. C. STRATFORD, Ass’t Cashier. 
Have especial facilities for handling collections 


in the States of Tennessee, 
Mississippi and Arkansas. 


COMPARISON 


September 9, 1903 September 6, 1 904 








Deposits, $ 927,569.05 $1,512,548.83 

Total Resources, 1,445,773.93 2,052,462 2 SEND US YOUR BUSINESS 

JACOB PHINIZY, President. CHAS. G. GOODRICH, Cashier. 

WM. A. LATIMER, Vice-President RUFUS H. BROWN, Assistant Cashier. 


Georgia Railroad Bank 


AUGUSTA, GEORGIA 
Capital $200,000.00 Undivided Profits $250,000.00 


The largest bank in this particular section, we have the very best 
facilities for handling collection items. 


YOU ARE INVITED TO TRY US. 
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BIRMINGHAM TRUST & SAVINGS CO 





BIRMINGHAM, ALA. 


CAPITAL, 
SURPLUS, 


900,000.00 
{50,000.00 


STEADY ADHERENCE TO CONSERVATIVE BANKING IS COUPLED WITH PROMPT 
ATTENTION TO ALL BUSINESS. 


COLLECTION ACCOUNTS SOLICITED. 





THE FIRST 


NATIONAL BANK 


OF BIRMINGHAM, ALA. 








CONDITION, SEPTEMBER 6TH, 1904. 
RESOURCES. 
: : $3,635,891 94 


Loans and Discounts 


Overdrafts - - 475 66 
U. S. Bonds and Premiums 362,000 00 
Other Stocks and Bonds - 41,500 00 
Real Estate—Old Bank Building 56,000 00 
CASH 
In Vault $ 644,339 96 
With Banks 2,193,317 39 
With U. S. Treasurer 1§,000 00 2,852,657 35 





$6,948,524 95 
LIABILITIES. 


Capital Stock $ 500,000 00 
Surplus and Profits 245,270 92 
Circulation 300,000 00 


DEPOSITS 


Individual $5,350,022 13 
Bank 503,231 90 
United States 50,000 00 = §,903,254 03 





$6,948,524 95 





OFFICERS. 


W. P. G. HARDING, President. 


J. H. WOODWARD, Vice-President. 
W. W. CRAWFORD, Cashier. 


WE MAKE A 


J. H. BARR, Vice-President. 
A. R. FORSYTH, Asst. Cashier. 


SPECIALTY OF COLLECTIONS. 





THE ALABAMA NATIONAL BANK 


OF BIRMINGHAM, ALA. 


UNITED STATES DEPOSITORY 


Capital, 


Surplus and Net Profits, 


J. B. COBBS, President. 
W. A. PORTER, Cashier. 


$200,000.00 
90,000.00 


H. H. MAYBERRY, Vice-President. 
C. M. WILLIAMSON, Assistant Cashier. 


SEND US YOUR BIRMINGHAM ITEMS. 


We will make Satisfactory Terms for handling Alabama Collections. 
Correspondence Solicited. 





1089 











ESTABLISHED 1861. 


NATIONAL CHARTER 1900- 


Lowry NATIONAL BANK 


ATLANTA, GA. 
Designated Depository of the United States. 














CAPITAL, $500,000 
ROBT. J. LOWRY, Pres. 
JOS. T. ORME, Cashier. 


THOS. EGLESTON 
MELL R. WILKINSON 


THOS. D. MEADOR 


Accounts solicited. 


SURPLUS AND PROFITS, $425,000 


THOS. D. MEADOR, Vice-Pres. 
HENRY W. DAVIS, Asst. Cashier. 


DIRECTORS 


WM. G. RAOUL 
ROBERT J. LOWRY 


SAM'L M. INMAN T. J. AVERY 


JOS. T. ORME JOHN E. MURPHY 


Foreign exchange and Letters of Credit available in all parts of the world. 



















OFFICERS 


CHAS. A. LYERLY, Pres. 
J. T. LUPTON, Vice-Pres. 
J. P. HOSKINS, Cashier. 

W. H. DeWITT, Asst. Cashier. 


CHATTANOOGA, 
TENN. 


The 


American 
National Bank 


Louisville, Ky. 














Capital, ° ° - $800,000 

Surplus and Earnings, over - 200,000 

Deposits, . - 5,000,000 
Correspondence [nvited. 

LOGAN C. MURRAY, - President 


]. S. BOCKEE, .- - - Vice-President 
R. F. WARFIELD, 


CHAS. C. CARTER, - 


Cashier 
Ass’t Cashier 


CHATTANOOGA 
NATIONAL 


Capital and Surplus 
One-Quarter Million Dollars 
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Designated United States and 
State Depository. 


Assets Two and 
One-Quarter 
Million Dollars 


BANK 


J. M. MOORE, Vice-President 
R. LEE KEMPNER, Asst. Cashier 


Texas Bank and Trust Co. 


(ialveston, Texas. 


$200,000 
$200,000 





I. H. KEMPNER, President 
J.T. McCARTHY, Cashier 


Capital, - - 
Surplus, - - 








Send your Texas Collections 
to us in bulk as we cover the 
State with our Branches and 
Correspondents. 


We _ invite correspondence 
from out-of-town banks be- 
cause we believe we can be 
of service to them. 





We Buy and Sell Foreign Exchange 


and are large buyers of 


Cotton and Grain Bills. 



























FIRST NATIONAL BANK 


NASHVILLE, TENN. 


UNITED STATES DEPOSITORY. 
CAPITAL, - $400,000 DEPOSITS, - $3,000,000 





F. O. WATTS, President. RANDAL CURELL, Cashier. 
D. S. WILLIAMS, Vice-President. R. E. DONNELL, Asst. Cashier. 
L. K. THOMPSON, Auditor. 


Tennessee Collections. 


We reach 83 per cent. of the banking population of the State direct through our reciprocal bank correspondents 
and therefore offer the safest and quickest way for handling your collections. Your business is respectfully solicited. 


ATLANTA NATIONAL BANK 


ATLANTA, GA. 
UNITED STATES DEPOSITARY. 





Statement of Condition (Condensed) Sept. 6th, 1904. 





Resources Liabilities 
Loans and Discounts . $3,550,113.01 Capital Stock . . . . §& 500,000.00 
United States Bonds . . 406,475.00 Surplus and Undivided 
Other Bonds and Stocks . 417,663.80 Profits .. . ‘ 3724404 «32 
Sathtinine . . . 75,600.00 Circulation a a 200,000.00 
Deposits ube ehe el a 4,402 ,802.11 


Safety Deposit Vault, Fur 
niture and Fixtures . . 31,056.45 


Five per cent. Redemption 
a eM 10,000.00 


Cash on hand $457,574.81 
Due from Banks §26,723.36 984,298.17 


$5,475,206.43 $5,475,206.43 





CHAS. E. CURRIER, President. HUGH T.INMAN, Vice-President. A. E. THORNTON, Vice-President. 
H. R. BLOODWORTH, Cashier. GEO. R. DONOVAN, Asst. Cashier. JAMES S. FLOYD, Asst. Cashier. 


Accounts of banks, merchants, corporations and individuals solicited. Every accommodation given 
which responsibility and balances warrant. Letters of Credit issued. Bills of Exchange 
drawn on all parts of the world. Travellers’ Checks sold. 


American National Bank 


NASHVILLE, TENN. 








Capital, ; - ° $1,000,000.00 
Shareholders’ Liability, S > ‘ I,000,000.00 
Surplus and Undivided Profits, ; 160,000.00 
Security to Depositors, ‘ ‘ - $2,160,000.00 
This Bank furnishes the greatest security to depositors of any Bank in Tennessee. All accounts solicited. 
"OFFICERS. 
W. W. BERRY, President. fA. H. ROBINSON, Vice-President. N. P. LESUEUR, Cashier. 
DIRECTORS. 
G. M. NEELY LESLIE CHEEK BYRD DOUGLAS OVERTON LEA 
ROBT. J. LYLES HORATIO BERRY JNO. B. RANSOM NORMAN KIRKMAN 
A. H. ROBINSON THOS. L. HERBERT R. W. TURNER W.W. BERRY 


N. P. LESUEUR 
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OF COMMERCE 
of Norfolk. 


UNITED STATES, UNITED STATES COURT 
AND CITY DEPOSITORY. 





Capital Paid in, - - - $500,000 
Surplus and Undivided Profits, - | 300,000 
Total Deposits, : - - 2,900,000 





Respectfully invites the business of Banks, Merchants, and 
Individuals, promising to all such the best possible 
attention to their several interests, and such 
as would be expected of a conservative, 
modern banking institation. 


NATHANIEL BEAMAN, President. 
TAZEWELL TAYLOR, Vice-President. 
H. M. Kerr, Cashier, 
M. C. FEREBEE, Asst. Cashier. 
F. A. Porter, Asst, Cashier. 


The National Bank THE NORFOLK 





NATIONAL BANK 


NORFOLK, VA. 


_UNITED STATES DEPOSITARY. 


| Capital, 
Surplus and Profits, 


- $400,000 
450,000 


CALDWELL HARDY, 
President. 


C. W. GRANDY, 
Vice-President. 


A. B. SCHWARZKOPF, 
Cashier. 


W. A. GODWIN, 
Ass’t Cashier. 


With Well Established Connections, this Bank has 
Unsurpassed Facilities in Every Branch 
of Legitimate Banking. 


| Accounts of Banks and Bankers Recetved 
on Most Favorable Terms. 


COLLECTIONS MADE AND MONEY TRANSFERRED TO 
ALL PARTS OF THE WORLD. 








THE CITIZENS’ BANK 


OF NORFOLK, VA. 





Capital, $300,000. 


Surplus, $250,000. 


OFFICERS 


WwW. W. MOSS, President. 
TENCH F. TILGHMAN, Cashier. 


J. W. PERRY, Vice-President. 
GEORGE J. TWOHY, Trust Officer. 


McD. L. WRENN, Vice-President. 
NORMAN BELL, Jr., Asst. Cashier 


Accounts of Banks, Corporations, Firms and Individuals Solicited. 




















PRRRRRRRRRRRS BRERA RRR PRARRRAREERERRERRRRERARERERNS RERERERERG 
RUDOLPH KLEYBOLTE & Co.) 
; NEW YORK. CINCINNATI. CHICAGO. 
DEALERS IN HIGH GRADE 
MUNICIPAL 
3 RAILROAD B 
PUBLIC SERVICE CORPORATION 
Netting Investors 3% to 5 per cent. 
; LISTS MAILED UPON APPLICATION 
wv A oH ss oe oH $ an 8 
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The Central National Bank, 


CLEVELAND, O. 








Capital, - - - - - - $800,000.00 
Surplus and Undivided Profits, - = - “ 400,000.00 
Deposits, - - - - - -  - 4,500,000.00 
Loans, - - - -  - + =. 4,500,000.00 











OFFICERS 


J. J. SULLIVAN, President. 
E. W. OGLEBAY, Vice-President. 
C. A. PAINE, Cashier. 
L. J. CAMERON, Asst. Cashier. 


ae The Citizens 
Savings and Trust 
Company 





- CLEVELAND. ==> 


Statement, August Ist, 1904. 




















RESOURCES. 

Cash on hand and in banks ° e $6,214,650.49 
Loans on real estate and approved collat- 

eral - ° - - . -  47,534,920.33 
Bonds and stocks - - - - - 410,939,732.28 
Citizens building and other real estate 1,588,107.45 
$36,257,410.53 

LIABILITIES. 
Capital stock - . ° - - $4,000,000.00 
Surplus and profits - - - -  2,149,078.33 
Deposits - . ° . ° 30,108,332.20 
$36,257,410.53 


THE CITIZENS SAVINGS AND TRUST COMPANY, CLEVELAND, IS THE OLDEST AND THE 
LARGEST TRUST COMPANY IN OHIO. 

4 PER CENT. INTEREST !IS PAID ON SAVINGS ACCOUNTS AND 2 PER CENT. ON AC- 
COUNTS SUBJECT TO CHECK. 
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Mississippi Valley Trust Company 


N. W. COR. FOURTH AND PINE STREETS, ST.LOUIS 
Capital, Surplus and Profits, $8,300,000 


The Business of this Company is conducted in Five Departments, as follows: 

1. FINANCIAL OR MONEY DEPOSIT ~— Receives deposits on time, savings 
and checking aceounts and pays interest thereon; loans money on St. Louis 
city real estate and listed high-grade securities; buys and sells domestic 
and foreign exchange; issues its own Letters of Credit available every- 
where 

2. TRUST OR FIDUCIARY—Executes all manner of Trusts; acts, under 
authority of the law, as Executor, Administrator, Trustee, Guardian, Cu- 
rator, Register and Transfer Agent of Bonds and Stocks, Receiver and 
Financial Agent for non-residents and others; becomes sole surety on 
bonds required by law to be given 

3. BOND OR INVESTMENT—Buys and sells selected high-grade Invest- 
ment Securities. List of Bonds for sale on application. Commission or- 
ders, at usual rates, executed with promptness 

t. REAL ESTATE—Manages, Sells, Rents and Appraises St. Louis city 
realestate. Pays Taxes, places Insurance 

5. SAFE DEPOSIT OR STORAGE VAULTS—Rents Safe Deposit boxes in 
Fire, Burglar and Mob Proof Vault at $5 and upward per annum; stores, 
at special rates, trunks and boxes containing silverware and other bulky 
valuables 


ALL BUSINESS STRICTLY CONFIDENTIAL CORRESPONDENCE INVITED 


OFFICERS 


IULIUS S. WALSH, President 
BRECKINRIDGE JONES, Vice-Prest. and Counsel! FREDERICK VIERLING, Trust Officer 
JOHN D. DAvVis, Vice-President HENRY SEMPLE AMES, Assistant Trust Officer 
SAMUEL E. HorrMAn, Vice-President WILLIAM G. LACKEY, Assistant Trust Officer 
JAMES E. BROcK, Secretary W. DAVIESS PITTMAN, Bond Officer 
Hueu R. LYLE, Assistant Secretary EUGENE H. BeENOIST, Real Estate Officer 
HENRY C. [BBOTSON, Assistant Secretary Wma. McC. Martin, Safe Deposit Officer 
DIRECTORS 
JAMES E. BROCK, Secretary 8. E. HOFFMAN, Vice-President 
MURRAY CARLETON, Prest. Carleton Dry Goods Co Cuas. H. Huttia, President Third National Bank 
CHARLES CLARK BRECKINRIDGE JONES, Vice-Prest. and Counsel 
Joun D. DAvVis, Vice-President Wa. F. NOLKER, Treas. St. Louis Brewing Ass'n 
HARRISON I. DRUMMOND, President Drummond Wa. D. ORTHWEIN, Prest. Wm. D. Orthwein Grain Co. 
Realty and Investment Co H. CLAY PIERCE, President Waters-Pierce Oil Co. 
Avauste B. Ewtne JosePH RAMSEY, JR., President Wabash R. R. Co. 
DAVID R. FRANCIS, President D. K. Francis & Bro Moses RuMSEY, President L. M. Ramsey Mfg. Co. 
Commission Co ROBERT H. STOCKTON, President Majestic Mfg. Co. 
AUGUST GEHNER, Prest. German American Bank JvuLius 8. WALSH, President 
Geo. H. GoDDARD ROLLA WELLS, Mayor of City of St. Louis 
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Mercantile 
Trust 
Company 


Saint Louis 


Capital and Surplus 
59,500,000 








DEPARTMENTS 


Financial Real Estate Safe Deposit 
Foreign Exchange Trust Savings Bond. 
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THE 


National Bank of North America 


CHICAGO 


ISAAC N. PERRY, President. 

BERNARD A. ECKHART, Vice-President. 
CHARLES O. AUSTIN, Vice-President. 
JULIUS S. POMEROY, Cashier. 
FRANCIS V. PUTNAM, Ass’t Cashier. 


CAPITAL, = at = bead $2,000,000 
SURPLUS @ PROFITS, - 775,000 
DEPOSITS, - - - - 14,000,000 


Accounts of Banks and Bankers received 
on Favorable Terms. 


Domestic and Foreign Letters of Credit issued, funds trans- 
mitted by Bank Post Remittance, Draft or Cable, to 
Europe or other Foreign Countries. 


CORRESIFONDENCE AND PERSONAL INTERVIEWS 
CORDIALLY INVITED. 
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The Merchants’ Loan and Trust Company 


OF CHICAGO 
Capital and Surplus, $6,000,000 


Established 1857 


GENERAL BANKING. FoREIGN EXCHANGE. 
TRvuSTS. Bonps. SAVINGs. 
SAFE Deposit VAULTs. 








OFFICERS. DIRECTORS. 
ORSON SMITH, President. MARSHALL FIELD. CYRUS H. McCORMICK. 
1.G. ORCHARD, Cah Vice-President. ALBERT KEEP. LAMBERT TREE. 
. WI ILDER ay en Cashier. ERSKINE M. PHELPS, MOSES J. WENTWORTH. 
F & NELSON, Assistant Cashier. ENOS M. BARTON. THIES J. LEFENS. 
Ps Se PETERSON, Assistant Cashier, CLARENCE A. BURLEY. E. H. GARY. 
LEON T. vorritiR: Sects Tract’ Bap . E. D, HULBERT. CHAUNCEY KEEP. 
JOHN E, BLUNT, JR., Manager iene Department, ORSON SMITH. 
REPORT OF CONDITION 
At the Commencement of Business, September 7, 1904. 
RESOURCES LIABILITIES 
Loans and Discounts, : $22,332,256.51 Capital Stock . ° ° . -  $3,000,000.00 
Bonds and Stocks, 6,319,736.27 Surplus Fund, ° ‘ . ‘ , 3,000,000.00 
Due from Banks and Bankers, $13,826,297.19 Undivided Profits, > ‘ : 455,622.34 
Cash and Checks for iene Reserved for Accrued Interest, : ° 11,943.06 
House : : 7,680,105.68 21,506,402.87 Deposits, : : : . : . 43,690,830.25 


$50,158,395.65 $50,158,395.65 




















WE INVITE THE CORRESPONDENCE AND PERSONAL 
INTERVIEWS OF BANKERS, TRUSTEES, MANAGERS 
OF ESTATES AND INDIVIDUALS WHO WISH:TO IN- 
VEST THEIR FUNDS SAFELY ANDIDERIVE A DEFI- 
NITE INCOME THEREFROM, FOR EITHER A LONG 
OR.SHORT PERIOD OF TIME. 


WE DEAL IN GOVERNMENT, RAILROAD AND 
OTHER INVESTMENT BONDS OF ITHE HIGHEST 
CHARACTER AND ARE ALWAYS PREPARED TO GIVE 
THE MOST COMPLETE INFORMATION IN REGARD 
TO THE SECURITIES WE OFFER. 


CHICAGO BANK AND TRUST COMPANY STOCKS 
BOUGHT AND SOLD. 


EVERSZ & COMPANY 


BANKERS 


220 LA SALLE STREET, CHICAGO. 
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AINTENANCE of individuality is a law of principle. 
Organized, developed and conducted on the prin- 


ciple of conservative banking along progressive lines, 


The National Bank of the Republic 


of Chicago has preserved the integrity of its individuality 
intact during a period in which the tendency to consol- 
idation has been general, and on this basis has gained a 
little each day in strength, in scope, and in the con- 
fidence of the public. 

Governed by the same principle, and entertaining a 
reciprocal confidence in a public which recognizes the 
right relationship between service and recompense, this 
Bank expects to continue to grow both in its capacity 
and its opportunity to serve, and to that end invites the 


patronage to which it believes it has proved itself en- 


titled. 
JOHN A. LYNCH, W. T. FENTON, R. M. McKINNEY, 
President. Vice-President. Cashier. 

R. L. CRAMPTON, O. H. SWAN, THOS. JANSEN, 
Assistant Cashier. Assistant Cashier. Assistant Cashier, 
Capital Surplus Deposits 
$ 2,000,000 $ 700,000 $ 15,000,000 
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THE CONTINENTAL NATIONAL 
BANK OF CHICAGO. 





CAPITAL, - - - - - - - = =  $3,000,000.00 

SURPLUS and UNDIVIDED PROFITS, 1,350,000.00 

DEPOSITS, - - - - - - - =  42,000,000.00 
OFFICERS: 


JOHN C. BLACK, President. 

GEORGE M. REYNOLDS, Vice-President. 
N. E. BARKER, Vice-President. 

IRA P. BOWEN, Asst. Cashier. 


BENJAMIN S. MAYER, Asst. Cashier. 
WM. G. SCHROEDER, Asst. Cashier. 
HERMAN WALDECK, Asst. Cashier. 
JOHN McCARTHY, Asst. Cashier. 





JOHN C. BLACK, 


DIRECTORS: 


President. 


ALBERT J. EARLING, President Chicago, Milwaukee and St. Paul R. R. 


J. OGDEN ARMOUR, President Armour & Company. 


HENRY BOTSFORD, Packer. 


F. WEYERHAEUSER, Lumberman and Pine Land Owner, St. Paul, Minnesota; Director of Edward Hines 
Lumber Company of Chicago. 
ALEXIS W. THOMPSON, President Republic Iron and Steel Co. 
WM. G. HIBBARD, of Hibbard, Spencer, Bartlett & Co., Wholesale Hardware. 
P. A. VALENTINE, Vice-President Armour & Company. 


GEORGE M. REYNOLDS, Vice-President. 
WM. C. SEIPP, Capitalist. 


N. E. BARKER, Vice-President. 
BERTHOLD LOEWENTHAL, Capitalist. 





ISSUES TRAVELERS’ AND COMMERCIAL LETTERS 


OF CREDIT, DRAFTS AND MONEY ORDERS 
Available in All Parts of the World. 





THE FIRST NATIONAL BANK 
OF CHICAGO 


CAPITAL, - $8,000,000 
SURPLUS, - $5,000,000 








FIRST NATIONAL 





FIRST TRUST AND SAVINGS BANK 


CHICACO 
CAPITAL, - $1,000,000 
DEPOSITS, - $11,000,000 


(Organized December.24, 1903.) 
Every facility for business of a fiduciary nature. 


BANK BUILDING 
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Mason, Lewis & Co. 


Bankers 
CHICAGO PHILADELPHIA BOSTON 
Monadnock Bldg. 505 Chestnut St. 60 Devonshire St. 





Investment Securities 


Cuolce Issues OF RAILROAD, STREET RaiLway, Gas, 
E.ectric Ligut AND PowER Company Bonps. 


LIST ON APPLICATION. 


A. G. BECKER American 


National Bank Record 


No. 1 for organizing Bank aé initio, 
&v CO No. 2 for Conversion of State to National Bank. 
* 


Inter-State 
(INCORPORATED. ) Corporation Record 


For Organizing State Bank. 


Both books contain proper organization proceedings, in- 
cluding Subscription List, By-Laws, Minutes First Meet- 
ings Stock Holders and Directors, Blank Minutes, Stock 


COMM EK RCIAL | Register, Transfers, Dividends, Stock Holders’ Ledger. 
STOCK CERTIFICATES 
PAPER :: :: :: winter tak 


U.S. LOCK SEAL 
BANK REGISTERS 


SOUTHWEST CORNER LASALLE} ACCOUNT BOOKS 





AD CS STS, J. W. MIDDLETON & CO. 
Publishers and Stationers, 
CHICAGO, ILL. 167 Dearborn St., - Chicago. 


1100 














en aed 


THE PRAIRIE NATIONAL BANK 


OF CHICAGO 
No. 159-161 La Salle Street 





Capital, - - 
Surplus, - - 


OFFICERS 
President 
GEORGE VAN ZANDT 
Vice-President 
GEORGE WOODLAND 


Cashier 
WM. B. CONKLIN 


$250,000 
50,000 


DIRECTORS 
CHARLES B. SCOVILLE 
JOSEPH E. OTIS 
GEORGE WOODLAND 
J. W. STEVENS 
GEORGE VAN ZANDT 








Nicago savings Ban 


CAPITAL 


$500,000.00 














This bank confines the investment of its cap- 
ital and other funds entrusted to its care, to the 
purchase of high-grade bonds or loans with col- 
lateral security. 

It offers its services to other Savings Banks 
in caring for their reserve accounts or will advise 
them regarding any question of investment. 


DIRECTORS 


George H. Webster 
Daniel B. Scully 
Chas. H. ReQua 
Walter H. Wilson 
Wm. E. O'Neill 
Joseph E. Otis 


Henry J. Evans 
Rudolph Matz 

Wm. G. Hibbard, Jr. 
John E. Jenkins 
Ralph C. Otis 

Lucius Teter 





Western Trust 
& Savings Bank 


CHICAGO 





Capital One Million Dollars 





OFFICERS 
JOSEPH E. OTIS ‘ ‘ ; President 
WALTER H. WILSON Vice-President 
LAWRENCE NELSON Vice-President 


WILLIAM C. COOK , , : Cashier 

H. WOLLENBERGER Assistant to the President 

W.G. WALLING ' , , Secretary 
DIRECTORS 


Pres’t Illinois Life [Insurance Co, 
Vice-Pres’t C., R. I. & P. Ry. Co. 
W. A. GARDNER, Gen’! Mer. C. & N.-W. Ry. Co. 
EDGAR A, BANCROFT Vice-Pres’t C. & W. I. Ry. Co. 
H. W. HOYT 7 F ; ‘ ‘ Ex-Vice-Pres’t Allis-Chalmers Co. 
W. A. WIEBOLDT ‘ ° W. A. Wiebolt & Co., Dept. Store 
WALTER H. WILSON . Walter H. Wilson & Co., Real Estate 
CLARENCE E. MOORE Chas, A, Stevens & Bros., Silks 
©.H.HANSON . . : ‘ ; ° . Royal Danish Consul 
A. E, ZIEHME . A. E. Ziehme & Co., Wholesale Jewelers 
WM. C. BOYDEN Matz, Fisher & Boyden, Att’ys 
THEODORE K. LONG , ‘ Gen’! Counsel I1l. Life Ins. Co. 
JOHN R. MITCHELL  Vice-Pres’t Winona Deposit Bank, Winona, Minn, 
W. 0. JOHNSON Gen’! Counsel and a Director Chicago & Erie R. R. 
RAYMOND W. STEVENS : Vice-Pres’t Ill. Life Ins. Co. 
RALPH C., OTIS Vice-Pres’t Chicago Savings Bank 
JOSEPH E. OTIS ° : . President 


JAMES W. STEVENS 
ROBERT MATHER . 
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The 


National Live Stock Bank 


OF CHICAGO, ILL. 
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The Rookery, — :: 


J. B. RUSSELL & CO. 
BANKERS 


CHICAGO 





FISCAL AGENTS FOR 
THE ILLINOIS TUNNEL CO. 





AUTOMATIC ELECTRIC CO. 





HIGH GRADE 


DEALERS IN 


SECURITIES 


INVESTMENT 





New York 
Binghamton, N. Y. 


Chicago 





Wilkesbarre, Pa. 
Dayton, O. 


Scranton, Pa. 


Carbondale, Pa. 








FEDERAL 
Trust & SAVINGS 
BANK 


ILLINOIS 





GHIGAGO :: 











Capital —— & 
rorits 
$2,000,000 ¢200,000 





A general banking, savings and trust company 
business transacted. 
Correspondence Invited. 


OFFICERS. 
THOMAS P. PHLLLIPS, - - President 
NATHAN G. MOORE, Vice-President and Counsel 
CHARLES 8. CASTLE, Cashier 


Ass’t Cashier 
Asst Cashier 
Secretary 


F. J. SCHEIDENHELM, 
EDWIN L. WAGNER, 
IRVING J. SHUART, 


BOARD OF DIRECTORS. 
E. H. Gary, Chairman 
W. J Chalmers 
E. J. Buffilagton 
Nathan G. Moore 
Alfred H. Mulliken 


Charles Deering 
A. E. Nusbaum 
T. P. Phillips 

Cc. B. Shedd 


Norman B. Ream 
D. rrows 
W. E. : Phillips 
J..N. Vance 





NEW BOOK ON FINANCE 


First Edition Exhausted in Three Weeks 
SECOND EDITION NOW READY 


International Exchange 


Its Terms, Parts, Operations and Scope: A Practical 
Work on the Foreign Banking Department and 
Its Administration by American Bankers. 


By ANTHONY W. MARGRAFF 


Formerly Manager of the Foreign Department of the 
National Bank of the Republic of Chicago 


The contents of “!nternational Exchange” will appeal 
to every wide-awake American and European Banker, 
Capitalist, Exporter, Importer, Merchant and Attorney. 


TESTIMONIALS 


A very valuable addition has just been made to the currence ¥ literature 
of the world in “ International Exchange,” by Anthony W. Margraff of 
Chicago. A wide acquaintance with the sores zn side of American banking 
has admirably equipped him for the task. His treatise .is remarkable at 
once for its terse style and for the dexterous way in whic : nec hnical prob 
lems are handled.—Lhe Financial Times, London, Dec, 23, 1 


A  sogy tical work on the foreign department of banking and its manage- 
ment by American bankers has clearly been needed, and it is now supplied 
by Mr. Anthony W. Margraff of Chicago. The salient issue of Mr. Margraff’s 
first chapter is the question whether “ were the earning factors of the 
European system, as mentioned, incorporated into the American banking 

plan, would not those active factors increase the American dividend rate ?”" 
Ko this there can be — one answer; and although it might be said that 
the popular jealous banks and banking in this country would not at 
present incline to admit that such an increase is desirable, the subject is a 
arge one, being a part of the still larger one of a general and coherent 
financial system which is still lacking in the United States, yet must sooner 
or later be attained.—The Commercial and Financial Chronicle, New York 
City, Dec. 26, 1903. a 


A highly valuable addition to flaancial literature. 
tairl , deneribed as the most praetically useful book on this subject ever 
published. It is hardly too much to say that he tells the ei 1 there ir 
to know on this subject.— The Economist, Chicago, Dec. 


This work may be 


Delivered to any; ‘address on 2 receipttef Five Dollars. 
International Exchange, National Life Building, ‘Chicago, Ill. 
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FIRST NATIONAL BANK 


DENVER, COLO. 


THE OLDEST NATIONAL BANK IN COLORADO 


Deposits, $19,669,296 
Capital, 1,000,000 
Surplus, 1,000,000 


A GENERAL BANKING BUSINESS TRANSACTED 
ACCOUNTS OF BANKS AND BANKERS INVITED 


Special Attention Given to Western Collections at Favorable Rates. 


OFFICERS 


D. H. MOFFAT, President. F. G. MOFFAT, Cashier. 
W. S. CHEESMAN, Vice-President. W. C. THOMAS, Asst. Cashier. 
THOS. KEELY, Vice-President. C. S. HAUGHWOUT, Asst. Cashier. 


DIRECTORS 


D. H. MOFFAT L. H. EICHOLTZ THOMAS KEELY W. C. THOMAS 
W. 8. CHEESMAN J. A. McCLURG F. G. MOFFAT C. 8. HAUGHWOUT 
GEO. F. BAKER, New York City JAMES H. HYDE, New York City 


New York Correspondents: First National Bank, Fourth National Bank, National Bank of Commerce in New 
York, National Park Bank, and Mechanics Nat’! Bank. 
Chicago Correspondents: Chicago National Bank, Merchants Loan & Trust Co., and Commercial National Bank. 

















The International “ttn 
‘500,000 
‘Frust Company $4,000,000 
DENVER 





Solicits the business of Banks and Trust Companies 
throughout the country. 


OFFICERS DIRECTORS 
i —_— Davip H. Morratr 
D. H.Morrat, President M. D. THATCHER W. S. CHEESMAN 
F. B. Grsson, Vice-President ALVA ADAMS F. B. GIBSON 
C. E. DicKINson, Secretary . A. HAYES - S. MACBETH 
THOMAS KEELY . G. MOFFAT 








THE WESTERN BANK. 


DENVER, COLORADO, 
Solicits your business for the entire Middle West. 


PROMPT AND CAREFUL ATTENTION TO ALL MATTERS ENTRUSTED TO US. 


Over 300 direct correspondents in Colorado, Utah, Wyoming, New Mexico 
and Montana. 
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KENNETH CLARK, President. 


Cc. H. BIGELOW, Vice-President. H. W. PARKER, Asst. Cashier. 
GEO. H. PRINCE, Cashier. H. VAN VLECK, Asst. Cashier. 


The Merchants National Bank 


OF SAINT PAUL, MINNESOTA. 





United States Depositary. 





Capital, ee $1,000,000 


Surplus, - - = 300,000 





DIRECTORS. 


CRAWFORD LIVINGSTON. 
KENNETH CLARK. 

J. H. SKINNER 

LOUIS W. HILL. 

GEO. H. PRINCE. 


. R. NOYES. 

. N. SAUNDERS. 
. M. WATKINS. 
. P. ORDWAY. 
B. KELLOGG. 


go dmy 


C. H. BIGELOW 





THE 


Commercial National Bank 


eof CHICAGO 


ESTABLISHED 1864 





Statement of Condition at the Close of Business Tuesday, September 6, 1904. 





RESOURCES. LIABILITIES. 

Loans and Discounts - - - - $21,445,118.61 Capital Stock paidin~ - - - - $2,000,000.00 
Overdrafts -. . - - 83.96 Surplus Fund - - - - I 000,000.00 
Real Estate - - . - - 93,665.35 Undivided Profits - - . 729;384.09 
U.S. Bonds at par - - - - 500,00000 National Bank Notes Outstanding 500,000.00 
Other Bondsand Stocks - -~ - 2,083,801.19 Deposits - - - 31,558,203-15 
Due from U. S. Treasurer - : 25,000.00 
Cash and Due from Other Banks, — - 11,639,918.13 

Total - - - $35,787,587.2 Total - - - . $35,787,587.24 

OFFICERS. 
JAMES H. ECKELS, President. 

JOSEPH T. TALBERT, Vice-President and Cashier N. R. LOSCH, Assistant Cashier. G. B. SMITH, Assistant Cashier. 
DAVID VERNON, Second Vice-President. H. C. VERNON, Assistant Cashier. H. E. SMITH, Auditor. 


FOREIGN DEPARTMENT: M. KRELL, Manager. 


DIRECTORS. 
FRANKLIN MAC VEAGH, of Messrs. Franklin Mac Veagh & Co. DARIUS MILLER, 
WILLIAM J. CHALMERS, Treasurer The Allis-Chalmers Co. Ist Vice-President —_— * Burlington & Guiney R. R. Co. 
er aa T. LINCOLN, President The Pullman Company CHARLES F. SPALDING Vice-President Spal ing Lumber Co. 
Chairman United States Steel Corporation JOSEPH T. TALBERT. Vice-President 
PAUL MORTON, Secretary of the Navy JAMES H. ECKELS, President 


This Bank restricts its operations to legitimate COMMERCIAL BANKING and especially desires 
and invites the accounts of banks, corporations, firms and individuals. 
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First National 
Bank 


MINNEAPOLIS 
UNITED STATES DEPOSITORY. 


Capital, Surplus and Profits, - $3,400,000.00 
Deposits, -  $9,500,000.00 


Our large list of correspondents in Minnesota and 
adjoining States gives us unexcelled facilities for handling 
new business from banks and bankers. 


OFFICERS : 
J. B. GILFILLAN, President. F. M. PRINCE, Vice-President. 
C. T. JAFFRAY, Cashier. D. MACKERCHAR, Asst. Cashier. 
ERNEST C. BROWN, Asst. Cashier 


D= MOUS IZA Zz 
PXSOuUN ZZ Zz 









































THE NORTHWESTERN NATIONAL BANK 


MINNEAPOLIS, MINN. 


Capital, - - $1,000,000 
Surplus and Profits, - 700,000 
Deposits, - - 8,500,000 





WM. H. DUNWOODY, 
President 


M. B. KOON, 
Vice-President 
EDWARD W. DECKER, 
Vice-President 
JOSEPHECHAPMAN, Jr, 
Cashier 
FRANKSE. HOLTON, 
Ass’t Cashier 











CHAS. W. FARWELL, 
Ass’t Cashier 











An Average of over 8% Annual Dividends paid to stockholders since organization in 1872. Dividends paid since 
organization, $2,250,000. 

If you contemplate making a change in your banking connections, or think of opening ajnew account, we would 
be pleased to confer with you in person or by letter. 
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Yhe 
First National Bank 


OF MILWAUKEE 


UNITED STATES DEPOSITARY. 


Capital - - $1,500,000 
Surplus and Profits 1,000,000 


FARMERS’ anv MILLERS’ BANK, 1853. 
FIRST NATIONAL BANK, 1863. 
FIRST NATIONAL BANK, Reorganized, 1882. 


F. G. BIGELOW, President. FRANK J. KIPP, Cashier. 
WM. BIGELOW, Vice-President. THOMAS E. CAMP, Asst. Cashier. 
H. G. GOLL, Asst. Cashier. 


DIRECTORS. 
E. MARINER. F. G. BIGELOW. C. F. PFISTER. 
H. C. PAYNE. GEO. P. MILLER. FRED. T. GOLL. 
WM. BIGELOW. F. VOGEL, Jr. J. H. VAN DYKE, Jr. 
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The Wisconsin National Bank 


OF MILWAUKEE 





Capital - - = = = $1,500,000 
Surplus - ~ - ~ 950,000 
Deposits exceed - - 10,000,000 


| 





OFFICERS 
L. J. PETIT, President 


FREDERICK KASTEN, Vice-President 
CHAS. E. ARNOLD, Cashier 
HERMAN F.:WOLF | Asst. Cashier 
DIRECTORS 


L. J. Petit, President Frederick’ Kasten, Vice-President pee 
A. A. L. Smith, of Winkler, Flanders, Smith, Bottum Chas. Schriber, Vice-Pres. Old! National Bank of 
& Fawsett, Attorneys Oshkosh y —e- 
David Adler, of D. Adler & Sons Clothing Co. E. P. Matthews, of Matthews Bros. 
Patrick Cudahy, President Cudahy Bros. Co. R..W. Houghton, President Wilbur Lumber Oo 
Wm. W. Allis, Capitalist G. G. Pabst, President Pabst Brewing Oo 
Oliver C. Fuller, President Wisconsin Trust & Security Co 








All collections on Milwaukee and the Northwest will receive prompt and careful attention 





Wis. Trust & Security Co. 


MILWAUKEE 





Capital - - - $500,000 


Transacts a General Trust Company Business 
Deals in Municipal, Railroad, and Corporation Bonds 





OFFICERS 
OLIVER C. FULLER, President 
FREDERICK KASTEN, Vice-Pres. and Treas. 
GARDNER P. STICKNEY, Secretary 


DIRECTORS 








L. J. Petit, President Wisconsin Natl. Bank 


A. A. L. Smith, of Winkler, Flanders, Smith, Bottum 
& Fawsett, Attorneys 


David Adler, of D. Adler & Sons Clothing Co. 
Patrick Cudahy, President Cudahy Bros. Co 
Wm. W. Allis, Capitalist 


Frederick Kasten, Vice-President Wis. Natl. Bank 

Chas. Schriber, Vice-Pres. Old National Bank ef 
Oshkosh 

E. P. Matthews of Matthews Bros. 

R. W. Houghton, President Wilbur Lumber ©o 

Fred Pabst, Vice-President Pabst Brewing Co. 


Oliver C. Fuller, President 


New and modern burglar and fire{proof safety deposit and storage vaults 
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Bank of Montreal 


Establisbed 1817 











HEAD OFFICE, - 


MONTREAL, CANADA 


CAPITAL PAID UP, : - $14,000,000 
REST, - - - - 10,000,000 
UNDIVIDED PROFITS, - - 478,821 





Board of Directors. 


RT. HON. LORD STRATHCONA AND MOUNT ROYAL, G. C. M. G., President 
HON. SIR GEORGE A. DRUMMOND, K. C. M. G., Vice-President 


A. T. PATERSON, Esq. R. B. ANGUS, Esq. 
E. B. GREENSHIELDS, Esq. JAMES ROSS, Esq. 
SIR WILLIAM C. MACDONALD, R. G. REID, Esq. 


HON. ROBT. MACKAY. 


E. S. CLOUSTON, General Manager 





The Bank of Montreal has Branches in the principal Cities and 
Towns of Canada, from the Atlantic to the Pacific; in St. John’s and 
Birchy Cove, Newfoundland; in New York, Chicago and Spokane, and in 
London, England. 


IT ISSUES COMMERCIAL AND TRAVELLERS’ CREDITS AVAILABLE 
WITH ITS CORRESPONDENTS IN ALL PARTS OF THE WORLD, MAKES 
COLLECTIONS AT ALL POINTS, AND BUYS AND SELLS STERLING 
AND CONTINENTAL EXCHANGE AND CABLE TRANSFERS. 





NEW YORK OFFICE, Nos. 59 and 61 WALL STREET 
R. Y. HEBDEN, | 
J. M. GREATA, | 48ents 


LONDON OFFICE, No. 22 ABCHURCH LANE 
ALEXANDER LANG, Manager 
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The Canadian Bank of Cenmweiin 


Head Office, TORONTO 


Paid-up Capital, 
Reserve Fund, 


HON. 
B. E. WALKER, General Manager. 


GEO. A. 


- $8,700,000 
- $3,000,000 


COX, President. 
ALEX. LAIRD, Asst. General Manager. 


NEW YORK AGENCY — 16 EXCHANGE PLACE. 
WM. GRAY & H. B. WALKER, Agents. 


LONDON OFFICE: 60 LOMBARD ST., E. C. 





S. CAMERON ALEXANDER, Manager. 


BRITISH COLUMBIA: 


BRANCHES OF THE BANK IN CANADA. 
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Atlin Greenwood Nanaimo Vancouver 
Cranbrook Kamloops Nelson + East 
Fernie Ladysmith New Westminster Victoria 
MANITOBA AND NORTHWEST TERRITORIES : 
Calgary Elkhorn Moosejaw Red Deer 
Carman Gilbert Plains Moosomin Regina 
Dauphin Grandview Neepawa Swan River 
Dawson Innisfail Ponoka Treherne 
Edmonton Lloydminster Portage la Prairie White Horse 
Elgin Medicine Hat Prince Albert Winnipeg (4 offices) 
ONTARIO AND QUEBEC : 
Ayr Dundas Ottawa Stratford 
Barrie Dunnville Paris Strathroy 
Belleville Fort Frances Parkhill Toronto (8 offices) 
Berlin Galt Peterboro’ Toronto Junction 
Blenheim Goderich Port Perry Walkerton 
Brantford Guelph Rainy River Walkerville 
Cayuga Hamilton St. Catharines Waterloo 
Chatham London Sarnia Wiarton 
Collingwood Montreal Sault Ste. Marie Windsor 
Dresden Orangeville Seaforth Woodstock 
Simcoe 
MARITIME PROVINCES: 
Amherst Canning New Glasgow Springhill 
Antigonish Halifax Parrsboro’ Sydney 
Barrington Lunenburg Sackville ruro 
Bridgewater Middleton St. John Windsor 
Shelburne 


IN THE UNITED 


PORTLAND, ORE 


NEW YORK 
SEATTLE, WASH. 


STATES 


SAN FRANCISCO 
SKAGWAY, ALASKA 


BANKERS AND CHIEF CORRESPONDENTS 


GREAT BRITIAN—The Bank of England 
e Bank of Scotland 
Lioyds Bank Limited 
“he Union of London and Smiths 
Bank, Limited 
Parr’s Bank Limited 
FRANCE—Crédit Lyonnais, Paris 
Messrs. Lazard Fréres & Cie., Paris 
GERMANY—Deutsche Bank 
HOLLAND—Disconto my Rotterdam 
BELGIUM—Messrs. J. Matthieu & Fils, Brussels 
nque d’Anvers, Antwerp 
SWITZERLAND—Banque Féd“rale, Zurich 
SOUTH AFRICA—The Standard Bank of South Africa, 
Limited 
The Bank of Africa, Limited 
AUSTRALIA anp NEW ZEALAND— 
The Union Bank of Australia, Limited 
The Bank of Australasia 
The National Bank of Australasia, Limited 


NEW YORK—The American Exchange National Bank 
e Fou National Bank 
BOSTON—The Bank of Nova Scotia 
The National Shawmut Bank 
CHICAGO—The First National Bank 
he Northern Trust Company 
NEW ORLEANS—The Commercial National Bank 
MEXICO—Banco de _ Londres Z. Mexico 
WEST INDIES—Bank of Nova Scotia, Kingston, Jamaica 
Colonial Bank and Branches 
National Bank of Cuba and Branches 
BERMU DA—Bank of Bermuda, Limited, Hamilton 
SOUTH a wenn | Bank of South America, 
Limite 
INDIA, CHINA, JAPAN anp THE PHILIPPINE ISLANDS— 
Chartered Bank of India, Australia and China 
Hongkong and Shanghai — Corporation 
HONOLULU—First, National Bank of Hawai 
Bishop & Co 


This Bank transacts every description of Banking Business, including the issue of Commercial Letters of 
Credit and Drafts on Foreign Countries, and will negotiate or collect Bills on any place where there is a 


bank or banker. 
Travelers’ Letters of Credit issued, available in 


all parts of the World. 


The New York Agency has special facilities for the purchase and sale of Sterling and other Foreign 
Exchange, and for the transaction of any Banking Business with Canada. 
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ACCOUNTS 
of Individuals, Firms, Corpora- 
tions and Banks solicited. 


CERTIFICATES 


of deposit issued at liberal 


interest rates. 
COLLECTIONS 


on all points in Canada prompt- 
ly made. 


NEW YORK 
National Bank of Commerce. 
Messrs. J). P. Morgan & Company 
Standard Trust Company. 


BOSTON 


First Nationa: Bank 


Farmers’ and Mechanics’ National Bank 
CHICAGO 
Commercial National Bank. 
LONDON ; ‘ 
London Join’ Stock Bank Limited, Princes Street. 39 BRANCHES | 





Messrs. J. S. Morgan & Company. f 
Union Discount Company of London, Limited. 
Dresdner Bank. 











Authorized Capital . . . $2,000,000 


Paid up Capital and Surplus __1,700,000 
Total Assets .. 
H. S. HOLT, President. 
an \) D. M. STEWART, General Manager. 


HEAD OFFICE, TORONTO. 


allowed from date of depositand 
credited twice a year in our 


SAVINGS 


COMMERCIAL Department at all offices. 
and Circular Letters of Credit CORRESPONDENCE 
issued 
CORRESPONDENTS: 


ny neg ga MAIN OFFICE IN MONTREAL: 
PHILADELPHIA 202 ST. JAMES STREET, 
(Corner St. Peter St.). 


W. GRAHAM BROWNE, 

















e « « 30,000,000 





DRAFTS 


and Telegraphic Transfers on 
all the leading cities in Canada, 
Great Britain and the Conti- 
nent sold at the best rates. 


3% INTEREST 


Manager. 



























COURT OF DIRECTORS. 


JOHN H. BRODIE, Esq. M. G. C. GLYN, Esq. 
J. J. CATER, Esq. RICHARD H. GLYN, Esq. 
HENRY R. FARBER, Esq. EDW. ARTHUR HOARE, Esq. 


A. G. WALLIS, Secretary. 


New York. 
52 Wall Street. 


BRANCHES IN CANADA, 


Prevince of Ontarie. Province ot Quebec. 


LONDON MONTREAL, 
~ Lonevevit (Sub. Br.) 


Lonpon, Marker (Sub. Br.) “ Se. Cavumnaine 8. 
BRANTFORD, | QUEBEC, 

HAMILTON, | ” Levis (Sub. Br.) 
Hami.ton, Barton Sr. (Sub. Br.) Province ot Nova scotia, 
TORONTO, HALIFAX. 


TORONTO JUNCTION, } 
| 

Weston (Sub. Br.) | Sr. Jonny, 

MIDLAND, FENELON FALLS, } FREDERICTON. 
} 


BoBCAYGEON, Vukon Di-:rict. 
KINGSTON, OTTAWA DAWSON. 









Drafts on South Africa may be obtained at the Bank’s Branches. 





Circular Notes issued in pounds Sterling, available in all parts of the world 
Agents in Canada for the Colonial Bank, London and the West Indies 
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Province of ‘ew Brunswick. 





The Bank of British North America 


ESTABLISHED IN 1836. 
INCORPORATED BY ROYAL CHARTER IN 1840. 


Paid-up Capital, £1,000,000 Sterling. Reserve Fund, £400,000 Sterling 


HEAD OFFICE, 5 GRACECHURCH 8ST., LONDON, E. C. 


HENRY J. B. KENDALL, Esq. 

FREDERIC LUBBOCK, Es 

GEO. DUNBAR WHATMAN. 
W.S. GULDBY, Manager. 


Bankers, THE BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE & CO. 


Gen. Mgr., H. STIKEMAN. Supt. of Branches, JAMES ELMSLY. 
Inspector, H. B. MACKENZIE. 


AGENOCLES IN THE UNITED STATES. 


, Esq. 


San Francisco. 
120 Sansome Street. 


W. Lawson ann J. C. Weisn, Agenta, H. M. J. McMicwaet anp A. S, IRELAND (Actg.), Agta 


Province of Manitoba. 
WINNIPEG, BRANDOR, 
RESTON. 

Northwest Territories. 
BATTLEFORD, ESTEVAN, 
CALGARY, RosTHERN, 
Duck LAKE, YORKTON. 
Province of British Columbia. 

VICTORIA, 
VANCOUVER, 
ROSSLAND, 
ASHCROFT, 
Trait (Sub. Br.) 
GREENWOOD 
Kas_o. 


Commercial Cre lits issue for uss in Europa, China, Japan, East and West Indies; Brazil, River Plate, Australia, etc 
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INCORPORATED 1856. 


THE BANK OF TORONTO 


HEAD OFFICE, TORONTO, CANADA. 


PAID-UP CAPITAL, - $3,000,000.00 RESERVE FUND, - $3,200,000.00 
Geanches in Ontario...............4. Toronto, Barrie. Brockville, Cardinal, Cobourg, Coldwater, Collingwood, Copper Cliff, 
Creem ore, Dorchester, Elmvale, Gananoque, London, Londo» East, Millbrook, Oakville, 
Oil Springs, Omemee, Peterboro, Petrolia, Port Hope, St. Catharines, Sarnia, Stayner, 
Sudbury, Thornbury, Wallaceburg. 
“ i, Ie Montreal, Point St. Charles, Maisonneuve, Gaspé. 
o ** British Columbia ........ Rossland. 
Agents and Correspondents in every Banking Town in Canada. 
Bankers in Great Britain and the East... The London City and Midland Bank, Limited. 
P The Chartered Bank of India, Australia and China. 
© OP BN cicakensweeunne National Bank of Commerce. 
OP Bi cccacwcissccuaad First National Bank, 


The Collection of Commercial Paper and Securities is given careful attention and promptly remitted for. 
GEORGE GOODERHAM, President. W.H. BEATTY, Vice Pres) DUNCAN COULSON, Gen. Man. J. HENDERSON, Asst. Gem. Maa. 











THE DOMINION BANK 


HEAD OFFICE, - - TORONTO, CANADA. 


CAPITAL AUTHORIZED, $4,000,000. CAPITAL PAID UP, $3,000,000. 
RESERVE FUND and UNDIVIDED PROFITS, $3,565,000. 
EDMUND B. OSLER, M.P., President. WILMOT D, MATTHEWS, Vice-President. 
T. G. BROUGH, General Manager. H. J. BETHUNE, Inspector. 


Branches and Agencies throughout Canada and United States. 


Agents in London, England, National Bank of Scotland, Ltd. 
Drafts and Letters of Credit issued upon all parts of the World. 


A GENERAL BANKING BUSINESS CONDUCTED. 


THE BANK OF OTTAWA 


CAPITAL, (Authorized) - $3,000,000 CAPITAL, (Paid up) - $2,500,000 
REST, - - $2,415,000 
HEAD OFFICE, - OTTAWA, ONTARIO. 
GEORGE BURN, General Manager. D. M. FINNIE, Assistant General Manager 
BRANCHES 

Alexandria, Ont Granby, Que Maxville, Ont. Rat Portage, Ont. 
Arnprior, 8 Hawkesbury, Ont Maniwaki, Jue. Regina, Assa 
Avonmore, HTull, ue. North Bay, dnt Renfrew, Ont. 
Bracebridge, “ Jasper, Ont Ottawa, “ Russell, 95 
Buckingham, Jue Keewatin, as Bank Street, ” Shawinigan Falls, e- 
Carp, Int. Kemptville, * Rideau * ” Smiths Falls, nt. 
Carleton ‘Place, ‘ Lachute, Que Somerset ‘ “ Toronto, ‘ad 

obden - Lanark, Ont. Parry Sound, * Vankleek Hill Ont. 
Dauphin, Man, Mattawa, ‘5 Pembrobe, * Virden, Man. 
Fort C oulonge, Que. Montreal, Que Portage La Prairie, Man Winchester. Ont. 
Emerson, Man. Morrisburg, Ont. Prince Albert, Sask. Winnipeg, Mao. 


Agents in Canada, Bank of Montreal. 


KNAUTH, NACHOD o KUHNE, 


16 WILLIAM STREET, - N E YORK. 
BAN KERS, 
Members New York Stock Exchange. L[nvestment Securities. 


BRITISH GOVERNMENT BONDS!; GERMAN GOVERNMENT AND MUNICIPAL BONDS. 


LETTERS OF CREDIT AND INTERNATIONAL TRAVELERS’ CHECKS — 
AVAILABLE EVERYWHERE. 


FOREIGN EXCHANGE. CORRESPONDENTS THROUGHOUT THE WORLD 


jill 





The Union Discount Company 


OF LONDON, LIMITED. 
39, Cornhill, London, E.C. 


Cable Address, 


*UDISCO, LONDON.” 








Capital Subscribed, $7,500,000, in 150,000 Shares of $50 Each, 
on Which $25 have been paid. 


PAID UP, $3,750,000, 


RESERVE FUND, $2,050,000. 








DIRECTORS, 


ROBERT BALFOUR 

WILLIAM THOMAS BRAND. 
Sir EDWARD BLOUNT, KC.B. 
Str WILLIAM DUNN, Barr, M.P. 


Mavnager—CHRISTOPHER R,. NUGENT. 


To Capital Account, 150, 
ooo Shares of §>so. 


Amount paid, $25 
per share... 
Reserve Fund .. 
Provident Reserve 
Fund 
“ Loans and Deposits, in 
cluding provision for 
contingencies ..... 
“ Bills Re-discounted . 
“ Rebate on Bills Dis- 
counted ...._.... 
Balance at Credit of 
Profit and Loss for 
Appropriation . 


DR. 


To Current Expenses, in- 
cluding Salaries, Rent 
and Taxes, Directors’ 
Fees, and all other 
charges 
Rebate of interest on 
Bills discounted not 
due, carried forward to 
New Account 

“ Reserve Fund 

* Dividend for the half- 
year at the rate of 11 
per cent. per annum, 
free of IncomeTax.... 
Balance carried for- 
ward to next Account 


Ek. MARCH, 
Secretary. 


ARTHUR 


NUMBER OF SHAREHOLDERS, 2,647. 


JOHN FRASER. 


Sir THOMAS JACKSON, Barr. 
ROBERT PETER LAURIE, C.B. 
HENRY OPPENHEIM. 


ASSISTANTS TO MANAGER—E, C. STEVENSON anp F. NEVILL 


Secretary—E. MARCH. 








Balance Sheet, 


97 50,000.00 
000,000.00 


’ 


170,256.63 


64,5038,035.45 
16,322,828.90 


$0,890,914.38 


502,660.85 


493)354-44 


990,015 
$87,807,186. 


30th June, 
| By Cash at Bankers. eee 
* Consols, Exchequer Bonds, Indian 

Government and other Securities. . 


1904. 


JACKSON. 


CR. 


$3,084,065.96 


13,04 3,029.31 


“ Loans on Sundry Securities at cal 


and short dates. 
“ Bills Discounted... 


“ Sundry Debit Balances.... 


‘ Freehold and Leasehold 
Fittings and Furniture 








$y 3,005.90 


502.060,85 
$50,000.co 


206,250.00 


237,104.44 


| 
| 
| 
} 
| 


| 
| 


— 4931354-44 | 


$1,089,6384.19 


WILLIAM DUNN, } 
W. T. BRAND, j 


Directors. 


Profit and Loss Account for the Six Months ending 30th June, 1904. 


By Balance brought forward from 31st 


December, 1903 ...... 


‘“* Gross Profits for the half-year, after 


making provision for 
doubtful debts 


Balance brought down... 


10,590,688.21 
60,5 13,330-65 
ic 31,833.46 
Premises, 

543,638.71 


$87,807,186.30 


Cr. 


$242,499.79 


bad and 
$47,184.40 


$1,089,684.19 


$237,104.44 


In accordance with the provisions of the Compantes’ Act, 1900, we certify that all our requirements as Auditors, have been complied with. 
We have examined the Securities representing investments of the Company, those held against Loans made by the Company at call, short 


and fixed dates, and all biils discounted in hand. 


We have also verified the Cash 


alances, and vouched the Securities and Bills given as collat- 


eral security for Loans, and we bave now to report to the Shareholders that the foregeing Accounts agree with the Bow ks, and in our opinion 
the Balance Sheet fs prosesly drawn up so as to exhibit a true and correct view of the stare of the Company's affairs as shown by the books of the 
i. 


Company, except tha 


{lst it ehows the amount of the Bills discounted which have been re-discounted, it does not show 


Bills and other Securities given out against Loans shown on the debit side of the Balance Sheet 


Lonpon, E. C., 
Sth July, 1904. 


THOMAS A. WELTON 
(Wetton, Jones & Co.), 


A. YOUNG 


(Turquanp, Youncs & Co.), 


he amount of the 


Axuditors. 


The Company discounts approved bank and mercantile acceptances, receives money on deposit at rates 
advertised from time to time, and grants loans on approved negotiable securities. 








$5 


£1, 











— 


























The 
National Discount Company, 


LIMITED. 


35 Cornhill, London, England 
Cable Address, ‘‘ NATDIS, LONDON.” 


Subscribed Capital, $21,166,625 


PAID-UP CAPITAL, - - - $4,233,325 
RESERVE FUND, - - - 2,000,000 


In 169,333 Shares of $125 each, of which $25 have been paid up. Numberof Proprietors, 3,294. 








DIRECTORS 
EDMUND THEODORE DOXAT, Chairman, 
LAWRENCE EDLMANN CHALMERS, W. MURRAY GUTHRIE, M. P., 
FRIKDRICH C, K. FLEISCHMANN, FREDERICK LEVERTON HARRIS, M. P., 
WILLIAM FOWLER, SIGISMUND FERDINAND MENDL, 
FREDERICK WILLIAM GREEN, CHARLES DAVID SELIGMAN, JOHN FRANCIS OGILVY, 
Manacer: PHILIP HAROLD WADE. Secrerary: CHARLES WOOLLEY. 
AUDITORS : 


JOSEPH GURNEY FOWLER, F. C. A, (Price, Waterhouse & Co.) 
FRANCIS WILLIAM PIXLEY, F.C, A, (Jackson, Pixley, Browning, Husey & Co,) 








BANKERS: 
BANK OF ENGLAND. THE UNION OF LONDON AND SMITHS BANK, LIMITED. 
BALANCE SHEET, 30th JUNE, 1904. 
Dr. $5—41 Sterling. Cr. 
To subscribed capital... . $21,166,625 | Dy Case ...... .. : "$740,426 
viz., 169,333 shares of “ Securities — British and 
$125 each. Indian Govern’t, and other 
Capital paid up, viz., $25 | Trustee Securities, in- 
ee $4,233,325 | cluding City of London 
“* Reserve fund ..... A 2,000,000 | Gorporation Bonds... $8,823,549 
““ Deposits and loans .. . $45,027,987 Other Securities ...... 1,105,208 
“ Bills re-discounted..... 17,011,959 | a 9,928,757 
aoe 62,039,940 | “ Loans at call, short and 
“ Sundry balances, rebate fixed dates ....... ' 2:333:459 
and Interest due on ‘“« Bills discounted......... 90,448,418 
Gepoesus............ es 601,382 “ Sundry balances and In- 
Amount at credit of terest due on investments 
profit and loss account 265,840 es i 116,157 
“ Freehold premises... . 553,270 
$69,140,493 | $69,140,493 
Dr. Provit and Loss Account for the Malf-Year Ending 30th June, 1904. cr 
85—£1 sSterlings ; 
To Current expenses, includ- | By Balance brought forward from 31st 
ing salaries, stationery of December, 1903. .............- $43,310 
and other charges. ..... $43,683 “ Gross profits during the half year 510,954 
a ee 4,073 
“ Directors’ and auditors’ 
remuneration ........... 13,250 
“ Rebate of interest on bills 
not due, carried to new 
Se ee 226,524 
Six months’ dividend at the 
tate of ten per cent. per 
annum on the paid up 
capital of $4,233,325... . $211,666 
Balance carried forward 
to next account ........ 54,174 265,840 Sir 
8554270 | 85541270 


In accordance with the provisions of the Companies Act, 1900, we certify that all our requirements as Auditors have been 
complied with. 

e have examined the Securities representing investments of the Company, those held against Loans at call, short and fixed 
dates, and all Bills discounted in hand. We have also proved the Cash Balances, and verified the Securities and Bills in the hands 
of depositors. The foregoing Accounts agree with the books, and we are of opinion that the balance sheet is property drawn up so 
as to exhibit a true and correct view of the state of the Company’s affairs as shown by the books of the Company, except that it does 
not state the amount of Investments and Bills placed as security against Loans and Deposits. 

5. ar ~ a fy A., 
(Price, Waterhouse & Co.) F 
FRANCIS W. PIXLEY, F.C. A., Auditors. 
a5 CorNHILL, 6th July, 1904. (VJlackson, Pixley, Browning, Husey & Co.) 


Approved Bank and Mercantile Bills Discounted. Loans granted upon approved Negotiable Securities 
Money received on Deposit, at rates advertised from time to time, and for fixed periods upon specially 
agreed terms. 
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REDMOND & Co. 


BANKERS 


41 WALL STREET, - NEW YORK 
507 Chestnut Street, Philadelphia 





DEALERS IN 
High-Grade Investment Securities 
MEMBERS NEW YORK STOCK EXCHANGE, 


Transact a General Foreign and Domestic Banking Business. 





ISSUE 
LETTERS OF CREDIT 


In Sterling, Francs, Marks, or Dollars, payable in all parts of the world. 





Franklin Trust Company 
ESTABLISHED 1888 


Organized 1803. 164-166 Montague St., Borough of Brooklyn | 
140 Broadway, Borough of Manhattan { New York City. 


MERGHANTS’ 
NATIONAL 
BANK 


OF THE CITY OF NEW YORK 
42 Wall Street 


Capital, $2,000,000 Surplus, $1,400, 


aD 


Capital 
| $1,000,000 





Surplus 
OFFICERS d 
Robert M. Gallaway, President 0 
Elbert A. Brinckerboff * Vice-President Undivided Profits 
Samuel S Campbell Cashier 
A. S. Cox Ass’. Cashier over 


DIRECTORS 


$1,500,000 





John A. Stewart Ch'man Board U.S. Tr. Ce 
Elbert A. Brinckerho@ Capitalist. 
Chas. Stewart Smith, Merchant. 
Gustay H. Schwab, Oclrichs & Co 
Donald Mackay, Vermilye & Co | 
Robert M. Gallaway President. 
Charies D. Dickey, Brown Bros. & Co | a 
George Sherman, Vice-Pres.Central Trust Co | 
Edward Holbrook, Pres. Gorham M’f'g Co 
Orris K. Eldredge, Eldredge. Lewis & Co | 
Jose y P : > 
ph W. Harriman Harriman & Co PRANKLIN TRUST CO. BUILDING 
Promptness, courtesy and careful attention i _ OFFICERS 
to the wants of our customers are some of the rf . GE . H SOUTHARD, President 
features of nna lic | WM H. WALLACE, Vice-President 
a a oe GATES D. FAHNESTOCK, 24 Vice-President. 
Accounts invited. | CROWELL HADDEN, Jr., Secretary 
| CLINTON W. LUDLU®™., Assistant Secretary 
} GEO. H. SOUTHARD. Jr., Assistant Secretary. 
| WILLIAM I. FROTHINGHAM, Trust Officer 
| Deposits Received, Checks Honored. Business Transacted 


at Either Office. 














teeny, 





“4 COMpany of 
oa New, p 
O 


qe AUGUST BELMONT, Acting President. Vas 
WILLIAM A. NASH, EDWARD T. PERINE, 4 
GEORGE W. YOUNG, Gen’!] Manager and ‘Treasurer. 
JOHN J. MITCHELL, F.C. RICHARDSON, 
Vice-Presidents. Asst. Treasurer. 
A. W. DUNNING, A. L. TINSLEY, 
Western Manager. Philadelphia Manager. 





Examinations of Banks and Trust Companies made at intervals by independent 
accountants are an assurance alike to Stockholders, Directors, Officers and Depositors. 


The Audit Company of New York maintains a department of 
bank examining and acts for examining committee of directors. 





4 SERVICES CONFIDENTIAL. ¢ 
A , 
=e o 
a Oa 
. us -> 
by “a “FICE sf wr 
"Cp Ny, OFFICES ach? , ad? 
No: : ‘ 
So ag MUTUAL LIFE BUILDINGS “on 


33 Cedar Street 


New York 











MARKET AND FULTON NATIONAL BANK 
Of New York 














CAPITAL, - - $1,000,000 

SURPLUS, = = 1,000,000 

UNDIVIDED PROFITS, 315,000 
ALEXANDER GILBERT, - President THOMAS J. STEVENS, - Cashier 
ROBERT BAYLES, - Vice-President JOHN H.CARR, - Ass’t Cashier 
neiaitin D. BARNEY J. HORACE HARDING. JAY COOKE, 3rd. CHAS. S. PHILLIPS 


CHAS. D. BARNEY @ Co. 


BANKERS AND BROKERS 


Nos. 122 and 124 South Fourth St., ~ - Philadelphia 
BRANCH OFFICE, NORTH AMERICAN BUILDING. 


No. 25 Broad Street, New York 


Dealers in Investment Securities. Stocks and Bonds Bought and Sold on 
Commission and Carried on favorable Terms. 


MEMBERS NEW YORK AND PHILADELPHIA STOCK EXCAHANGES 
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Fidelity 






Trust Company 


NEWARK, N. J. 


Capital, Surplus and Undivided Profits, over $9,000,000 





ALLOWS INTEREST on daily balances of $1,000 
or over, subject to check at sight, and transacts a 
general banking business. 

AUTHORIZED BY LAW to act as Executor, Trus- 
tee, Administrator, Guardian, Assignee, Receiver, 


TAKES ENTIRE CHARGE of Real and Personal 
Estates. 

RENTS SAFES andstores valuables in well-guarded 
Burglar and Fireproof Vaults. 

GUARANTEES TITLES of Real Estate through 
out New Jersey. 






















and in all fiduciary capacities, both under court ACTS AS TRUSTEE under mortgage, Registrar and 


and personal appointment Transfer Agent of Stocks and Bonds of Corporations 


OFFIGERS. 
FREDERICK W. EGNER, Secretary and Treasurer 
JAMES H. SHACKLETON, Ass’t Secretary and Ass't Treasurer 
SAMUEL W. BELDON, General Counsel 


UZAL H, McCARTER, President 
JOHN F. DRYDEN, Vice-President 
JEROME TAYLOR, Trust Officer 


DIRECTORS. 
John F. Dryden William Scheerer William N. Coler, Jr. Henry Rogers Winthrop 
James W, Alexander Schuyler B. Jackson Wititam H. McIntyre Anthony R. Kuser 
James H. Hyde Uzal H. McCarter William H. Staake Mark T, Cox 
Leslie D, Ward John C. Eisele Forrest F, Dryden Henry M, Doremus 
Thomas N. McCarter Charles A, Feick Henry S. Redmond Otto H. Kahn 
Edgar B. Ward Jerome Taylor Bernard Strauss Jacob E, Ward 


Robert H. McCarter 


MAITLAND, COPPELL & CO. 
52 William Street. New York. 














ORDERS EXECUTED FOR ALL INVESTMENT SECU- 
RITIES. ACT AS AGENTS OF CORPORATIONS AND 
NEGOTIATE AND ISSUE LOANS. 





Bills of Exchange, sides Transfers, Letters of Credit 


enenensinnsonnne ON— 


Union of London & Smiths Bank, Limited, London, 
Messrs. Miallet Freres & Cie., Paris, 
Banco Nacional de Mexico, 
AND ITS BRANCHES. 


Agents for the Bank of Australasia, the British Guiana Bank, Demerara, etc., etc. 





TRAVELERS LETTERS OF CREDIT 


AVAILABLE THROUGHOUT THE UNITED STATES. 
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BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK. 
Capital $1,000,000 Surplus $500,000 


Opened for Business March 30, 1903. 


Undivided Profits June 39, 1904. $ 126,219. 
Deposits September 13, 1904, - 15,600,000. 





BEN A NOMA ET 


STEPHEN BAKEk, 


Pres. Bank of the Manhattan Co., New 
ork. 


SAMUEL G. BAYNE, 
Pres. Seaboard Nat. Bank, New York. 


JAMES G. CANNON, 


Vice-Pres. Fourth Nat. Bank,New York. 


EDMUND C. CONVERSE, 
President. 
HENRY P. DAVISON, 
Vice-Pres. First Nat. Bank, New York. 
JAMES H. ECKELS, 
Pres. Commercial Nat. Bank, Chicago. 
WALTER E. FREW, 
Vice-Pres. Corn Exchange Bank, New 
York. 


DIRECTORS. 


A. BARTON HEPBURN, 
Pres, Chase Nat. Bank, New York. 


GATES W. M’GARRAH, 


Pres. Mechanics’ Nat. Bank, New York. 


EDGAR L. MARSTON, 
Blair & Co., Bankers, New York. 


GEORGE W. PERKINS, 
J.P. Morgan & Co., Bankers, New York 


WILLIAM H. PORTER, 
Pres. Chemical Nat. Bank, New York. 


DANIEL G. REID, 


bi a Liberty Nat. Bank, New 


York. 


FRANCIS H. SKELDING, 
Cashier First Nat. Bank, Pittsburgh. 


EDWARD F. SWINNEY, 
Pres. First Nat. Bank, Kansas City. 


JOHN F. THOMPSON, 
Vice-President. 
GILBERT G. THORNE, 


Vice-Pres. National Park Bank, New 
York. 


ALBERT H. WIGGIN, 
Vice-Pres. Chase Nat. Bank, New York. 


ROBERT WINSOR, 
Kidder, Peabody & Co., Bankers, Boston. 


SAMUEL WOOLVERTON, 
Pres. Gallatin Nat. Bank, New York. 


EDWARD F. C. YOUNG, 
Pres. First Nat. Bank, Jersey City. 


Agent; and as Trustee for individuals and corporations. 


E. C. CONVERSE, 


President. 


D. E. POMEROY, 


J. F. THOMPSON, 


Vice-President. 


Treasuier. 


ALLOWS INTEREST UPON DEPOSITS. 


T. W. LAMONT, 


Acts as Executor, Administrator and Guardian; Assignee and Receiver; Registrar, Transfer and Fiscal 


2nd Vice-President 


B. STRONG, JR., 


Secretary. 





Chartered 1866. 


Brooklyn Trust Company, 


Main Office: 177-179 Montague St. 
Branch: Bedford Avenue and Fulton Str. 


Capital, - $4,000,000.00 
Undivided Profits, 1,939,370.92 


Francis L. Hine, 
Chairman Ex. Com. 
Theo. F. Miller, President 
Samuel W. Boozock, Vice-President 
F, C. Colton, Vice-President 
S. W. Husted, Secretary 
F. J. W. Diller, Asst. Secretary 


THE PEOPLES TRUST COMPANY 


172 Montague Street, Brooklyn, New York. 
Capital, $1,000,000. Surplus, $1,000,000. Undivided Profits, $600,000.00. 


ALLOWS INTEREST ON DAILY BALANCES. 
TRANSACTS A GENERAL TRUST AND BANKING BUSINESS. 


OFFICERS. 
J. G. DETTMER, First Vice President. 
CHARLES A, BOODY, Secretary. 
HENRY M, HEATH, Assistant Secretary. 


EDWARD JOHNSON, President. 
HORACE J. MORSE, Second Vice President. 
CHARLES L. SCHENCK, Assistant Secretary. 


TRUSTEES. 

Wa. C Courtney Wm. H, Goov James JourDAN 
Ws. B. Davenport Wm. B, Hitt W. Euvceng KimBacei Crarence W. SRAMANS 
J. G. Dettmgr EpWaro JOHNSON Aprian T. KigRNANn Howakrp M, Smitn 
Bernarp GALLAGHER Sotomon W., JoHNson Jas. McManon Casimir TaG ni 

Horace J. Morse Gro. P. TANGEMAN® 


EvGane G. BLackrorp Herpert L. Pratr 


Isipors M. Bon 
Davin A, Boopy 
Amory S, CARHART 
Ws. M. Cote 


BEDFORD BRANCH, Bedford Avenue and Halsey Street. 
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The Farmers’ Loan & Trust Co. 


CHARTERED 1822. 
NOS. 16, 18, 20 AND 22 WILLIAM STREET, 
NEW YORK 


CAPITAL, , . $1,000,000 00 
UNDIVIDED PROFITS, 7,195,984 75 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor 
Administrator, Trustee, Guardian, Receiver, and in all other Fiduciary capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and 
Registrar of Stocks and Bonds. 

Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on daily balances. 

Manages Real Estate and lends money on bond and mortgage. 

Acts as Agent for the transaction of any approved financial business. 


EDWIN 8S. MARSTON, President. 
THOMAS J. BARNETT, 2d Vice-President. 


SAMUEL SLOAN, Jr., Secretary. 
AUGUSTUS V. HEELY, Asst. Secy. 
WILLIAM B. CARDOZO, Asst. Secy. 
CORNELIUS R. AGNEW, Asst. Secy. 


BOARD OF DIRECTORS: 





SAMUEL SLOAN, 

WILLIAM WALDORF ASTOR, 
D. O. MILLS, 

ROBERT F. BALLANTINE, 
FRANKLIN D. LOCKE, 
GEORGE F. BAKER, 

A. G. AGNEW, 

CHARLES A. PEABODY, 
HUGH D. AUCHINCLOSS, 


JAMES STILLMAN, 
HENRY A. C. TAYLOR, 
D. H. KING, Jr., 
ROBERT C, BOYD, 

E. R. HOLDEN, 
WILLIAM ROWLAND, 
EDWARD R. BACON, 
HENRY H. ROGERS, 
EDWIN 8S. MARSTON, 


STATEMENT 


MOSES TAYLOR PYNE, 

Ss. S. PALMER, 

CLEVELAND H. DODGE, 

JOHN L. RIKER, 

DANIEL S. LAMONT, 

HENRY HENTZ, 

H. VAN RENSSELAER KENNEDY 
ARCHIBALD D. RUSSELL, 

P. A. VALENTINE 


Showing its actual condition on the morning of the first day of July, 1904, as re- 


ported to the Superintendent of the Banking Department. 


‘RESOURCES. 


United States Bonds, at market value, 


Bonds of the City of New York, at markct value, - 


Railroad Bonds and other Bonds and Stocks, at market value, 


Real Estate, - - 
Bonds and Mortgages, 
Loans, 

Cash on hand, 


Cash in Banks, 


Accrued interest, Rents, etc., 


Capital Stock, 
Undivided Profits, 


Deposits in Trust, 


Interest accrued on Deposits. 


Taxes, and Unclaimed Dividends, = 
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$3,954,760.00 
1,269,395. 60 
14,418,822.00 
455,668.77 
1,494,500.00 
26,533,923.90 
3,005,581.74 
19,402,431.25 
496,217.71 


$72,031,300.37 





$1,000,000.00 
7,195,984. 75 
63,436,517.75 
398,797.87 
$72,031,300.37 














BANKERS’ AND [TRUST 
SECTION 


OF THE 











(Vommencrac_@” Financia ((ARONICLE 





Entered according to Act of Congress in the year 1904 by Wruiam B. Dana Company, in the office of the Librarian of Congress, Washington, D. 0. 


VOL. 79. 


Che Chronicle. 


The COMMERCIAL AND FINANCIAL CHRONICLE Is a weekly 
newspaper of 72 to 80 pages, published in time for the earliest 
mail every Saturday morning, with the latest news by telegraph 
and cable from its own correspondents relating to the various 
matters within its scope. 

THE CiRONICLE comprises a number of added Sections, issued 
periodically, and which form exceedingly valuable adjuncts of 
the weekly issues. 

Tuk RatLway AND INDUSTRIAL SECTION, issued quarterly, is 
furnished without extra charge to every subscriber of the 
CHRONICLE, 

THe Sratp anp City Section, issued semi-annually, is also 
furnished without extra charge to every subscriber of the 
CHRONICLE. 

THE BANK AND QuoraTiIon Section, issued monthly, is like- 
wise furnished without extra charge to every subscriber of the 
(CHRONICLE 

Tue Street Rartway SEcTION, Issued three times a year, Is 
also furnisbed without ertra charge to every annual subscriber 
ef the COMMERCIAL AND FINANCIAL CHRONICLE. 

Besides these Sections, others are published from time to 
time like the present BANKERS’ AND TRUST SECTION, 

Terms for the CHRONICLE, including ali the Sections, are Ten 
Dollars within the United States and Thirteen Dollars (which 
includes postage) in Europe. 


B. DANA COMPANY, PUBLISHERS, 
Pine ST., CORNER PEARL ST., NEW YORK 


WILLIAM 





INDEX TO ADVERTISEMENTS. 

A complete index to the advertisements ap- 
pearing in the present issue of the Bankers’ and 
Trust Section will be found on page 1126. 


“ EMERGENCY CURRENCY” EXPEDIENTS. 


The proceedings of the Bankers’ Convention 
this year were somewhat remarkable from the 
fact that no steps were taken in the line of dis- 
tinctly recommending or providing for the leg- 
islative consideration of measures to reform the 
currency. At previous conventions, discussion 
of assets currency in its various phases has taken 
a prominent place in the deliberations of the Con- 
vention. This year it is somewhat noticeable that 
the speakers avoided bringing up the main ques- 
tion for controversy. This may perhaps be be- 
cause the opinions of the bankers hdve developed 
considerable difference regarding this and simi- 
lar measures. It may be because the bankers 
have been convinced of the hopelessness of induc- 
ing Congress to act on the question at the present 





NEW YORK, SEPTEMBER 24, 1904. 


NO. 2048. 
time, though we doubt whether this fact entered 
largely into consideration. Or, finally, it may 
be that the approaching issue of a new large Gov- 
ernment loan, in connection with the Panama 
Canal construction, was assumed as promising 
to give a lease of life to the present bond secured 
note circulation. 

Our own opinions on this question have been 
frequently expressed; our belief in short being, 
first, that no matter how often the government- 
bond security plan for bank notes may be per- 
petuated, through fresh issues of bonds or other- 
wise, it is, nevertheless, an unstable reliance be- 
cause of our Government’s principle and practice 
of redeeming its debt in heavy quantities and at 
times with great rapidity. Furthermore, we have 
always believed, and still believe, that the proper 
purposes of a note circulation are not served 
when banks are repeatedly urged to buy bonds 
as collateral for fresh note issues, at a time when 
the mere fact of such demands makes the price 
abnormally high, and that later on, when trade is 
dull and circulation not required, they are com- 
pelled either to keep outstanding useless note 
issues, or else to sell at a loss the bonds on which 
such circulation had been based. For naturally 
the price of the bonds will then have fallen. We 
presume that the general question will come up 
again before future bank conventions, and that 
a good deal of careful consideration will be given 
to it in the interim. 

As it happened, this Convention’s discussions 
converged very largely on what one speaker 
called “panic panaceas ”—meaning by this the 
measures which banks should take, either under 
existing laws or through new provisions of law, 
for meeting the emergency of a money market 
crisis. It is quite natural that the thoughts of 
practical bankers should have been directed to- 
ward this problem during the past twelve months, 
when a really severe though short-lived crisis 
arose among credit institutions in two or three of 
our largest cities, and when all the country’s 
financial institutions have had to keep eagerly on 
the watch for the possible development of wider 
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disturbance. The twelve months which started 
so unauspiciously last autumn have fortunately 
passed without the disasters which many pru- 
dent people feared. The wealth of the com- 
munity has been attested as it has rarely been on 
previous occasions. Nevertheless, it is not un- 
reasonable that the Convention of bankers, meet- 
ing after a period of that sort, should direct their 
thoughts to the problem how a real emergency 
should be met. 

A somewhat interesting diversity of opinion 
was expressed on this important question. Mr. 
Hepburn raised the question of an emergency 
circulation similar to that allowed by German 
law to the Imperial Bank—the practice being to 
permit the bank to issue notes in excess of the 
limit specified by law, with a tax upon such notes 
so heavy as to give every inducement for the 
banks to redeem the excess circulation as soon 
as the money market eased. This practice has 
undoubtedly been of service during German crises 
such as that of 1900 and the ensuing year, when 
German bank note circulation repeatedly went 
many millions beyond the legal limit. These is- 
sues were put out in a stringent money market, 
much disordered by the crash in industrial enter- 
prises and the scandals of banking institutions. 
Whether the expedient would be of equal value 
in this country is a different question. Mr. Hep- 
burn thinks it would be so adopted, and he states 
his reasons thus: 


The weakest point in our currency system is 
shown during those periodical crises commonly 
called panics. A panic means business paralysis. 
Some climax to a series of adverse influences 
operating upon the public mind temporarily de- 
stroys credit, and in a country like ours, where 
ninety per cent. of business transactions are con- 
summated by means of credit, it means a prac- 
tical stoppage of the wheels of industry. The 
only possible way to liquidate a panic is to keep 
business moving. Credit or currency must be 
provided to carry the products of farm and fac- 
tory to the marts of the world in order that the 
return prices may meet and extinguish local de- 
mands and restore normal conditions. . . . I 
think the Government in times of panic, being 
amply protected against loss, should loan its 
credit in the form of bank note currency to the 
banks, receiving therefor a high rate of interest, 
say, six per cent. If the rate of interest should 
fail to retire such circulation within proper time 
the Secretary and the Comptroller could require 
its retirement. 


It will probably be rejoined by many readers 
that the credit system of this country, to which 
Mr. Hepburn especially refers, and particularly 
that of the larger cities, is not conducted on the 
basis of note circulation. To what extent it 
would be so conducted with an asset currency is 
a different matter; but Mr. Hepburn himself as- 
sumes that the general basis of the currency law 
is not likely soon to be changed. It is plain 
enough, looking at crises of the past, that an im- 
mediate issue of fresh bank notes would have re- 
lieved such a situation as that created in July. 
1893, through actual money hoarding. But two 
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things are to be remembered in this connection: 
first, that instantaneous issue of such note circu- 
lation would not be altogether easy, and, second, 
that the money hoarding of the panic year was a 
result and not a cause; its own cause being a 
crash in credit which could scarcely have been 
relieved even by a very large addition to out- 
standing bank note issues. It was legal reserve 
money, required by the banking law, which was 
needed. 

Mr. Bigelow, president of the Bankers’ Asso- 
ciation, in his speech on the same day, took issue 
with Mr. Hepburn’s views, stating flat disbelief 
in the emergency circulation theory. His opin- 
ions on this point are terse and well worth quot- 
ing: 

“With any sort of a proper system of cur- 
rency I do not believe in an emergency circula- 
tion. An ounce of prevention is worth a pound 
of cure. I believe in a system sound and strong 
and reasonable enough to meet every emergency 
we ought to have to meet; and when exuberant 
human nature, in finance, in the field of labor, or 
anywhere else so exceeds natural bounds as to 
bring distress, I think the public is only worse off 
for any elaborate, prearranged plans to let it out 
of a bad hole by an easy way. We need the right 
men for emergencies more than any laws. You 
had them pre-eminently here in New York in 
1893 when you had to bear the brunt of a great 
financial crisis.” 


As a rule, the consensus of feeling among the 
bankers seemed to be against an emergency pro- 
vision, but agreement was very general that there 
were certain elements in existing law and prac- 
tice which might rightly be improved. Presi- 
rent Frame, of the Waukesha National Bank. 
laid stress on compulsory requirement of reserve 
against demand liabilities, and plainly intimated 
that this provision ought to be extended, though 
with a smaller percentage requirement, to insti- 
tutions such as trust companies, a large part of 
whose deposits are subject to time notice. This 
same phase of the banking situation came up for 
interesting controversy in the meeting of the 
Trust Company Section. Here, however, the 
usual divergence of opinion was encountered as 
to whether the Company should keep more than 
a trifling reserve on hand in actual cash when it 
had an ample sum deposited on demand in bank. 
Into this particular controversy we need not go 
at present, beyond expressing our opinion that 
the problem will be settled only by some arrange- 
ment privately made or through public enact- 
ment fixing the precise relations of the banks and 
trust companies in this regard. We deal with 
the matter more at length in a succeeding article. 

A more general agreement was expressed on 
another “ panacea,” which could hardly be said 
to be reserved for an emergency, but which would 
have its uses at all times of recurring money 
stringency. We refer to the plan for depositing 
the public surplus with the banks on approved se- 
curity, not necessarily limited to United States 
bonds. On this point practically all the speakers 
seemed to agree, though mention did not seem 
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to be made of the provision requiring interest 
payment to the Government. It is possible that 
this phase of the discussion will be heard from 
later. It will be recalled that the Chamber of 
Commerce, late in 1902, formally approved such 
recommendations, and that they were later in- 
corporated in the Aldrich Bill. which, however. 
failed largely through opposition from the West. 
As this matter very probably will come up for 


renewed consideration, we reprint the essential’ 


clauses of the Bill then proposed: 


The Secretary of the Treasury may accept as security 
for the safe-keeping of public money deposited with national 
banking associations, as herein authorized. the deposit of 
bonds of the United States. bonds or other interest-bearing 
obligations of any State of the United States, or any legally 
authorized bonds issued for municipal purposes by any city 
in the United States which has been in existence as a city 
for a period of twenty-five years, and which for a period 
of ten years previous to such deposit has not defaulted in 
the payment of any part of either principal or interest of 
any debt authorized to be contracted by it, and which has at 
such date more than 50,000 inhabitants as established by 
the last national, State, or city census, and whose net indebt- 
edness does not exceed 10 per cent. of the valuation of the 
taxable property therein, to be ascertained by the last pre- 
ceding valuation of property for the assessment of taxes; 
or the first-mortgage bonds of any railroad company, not 
including street-railway bonds, which has paid dividends of 
not less than 4 per cent. per annum regularly and contin- 
uously on its entire capital stock for a period of not less than 
ten years previous to the deposit of the bonds. The Secre- 
tary of the Treasury may accept the securities herein enum- 
erated in such proportions as he may from time to time 
determine, and he may at any time require the deposit of 
additional securities, or require any depositary to change 
the character of the securities already on deposit. National 
banking associations having on deposit public money shall 
pay to the United States for the use thereof interest at the 
rate of not less han 1% per cen. per annum. such rate to be 
fixed from time to time by the Secretary of the Treasury; 
and all public moneys in any depositary shall be payable on 
demand upon the draft of the Treasurer of the United 
States. 


It will be recalled that this measure, as it 
stands, evoked wide opposition among a part of 
the banking community itself, criticism converg- 
ing, partly on the requirement of interest, partly 
on the extension of the list of acceptable col- 
lateral to railway securities. It is reasonable to 
suppose that this matter will be again considered 
in the future, both by the Chamber of Commerce 
and by Congress. It is true that the problem of 
finding an outlet, through deposit with the banks, 
for an overflowing public surplus, is hardly a 
pressing issue now, when the Treasury’s income 
is running behind its outgo. when the Panama 
payment has used up a good part of the accrued 
surplus, and when the talk of Wall Street is 
rather of the drawing on public deposits for pub- 
lic expenditure than of the adding to them. But 
the question is liable to arise in another form at 
any time, and it is quite as well that it has been 
revived in the Convention’s debates, with an eye 
to possible credit emergencies of the future. Such 
discussion will at all events make possible a re- 
vision of the plan of 1902 and 1903, in such shape 
as to meet more satisfactorily the wishes of all 
sections of the banking community. 
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In its serious aspects the Bankers’ Conven- 
tion at New York will probably remain note- 
worthy for the many thoughtful and suggestive 
things that were uttered. Nearly every speaker con- 
tributed something to the fund of useful knowi- 
edge. What was said, too, was said in good spirit 
—in such a way as to command the respect even 
of those who might differ from the speakers. The 
opening addresses were all above the ordinary. 
This is as true of the remarks of Mayor McClel- 
lan and of President Bigelow as of the peculiarly 
felicitous address of President Stillman, of the 
National City Bank, who welcomed the assem- 
bled bankers to New York as President of the 
New York Clearing House Association. 

The suggestion thrown out by Mr. Stillman 
was decidedly opportune. With considerable 
tact, in dignified and well chosen words, he 
sketched briefly and yet effectively the prevailing 
tendency of the times—that one development 
transcending all other developments in com- 
merce and industry. To him the occasion af- 
forded something deeper and more significant 
than the interchange of mere courtesies. It was 
the spirit of co-operation that appealed to him— 
a principle of modern life which, in his estima- 
tion, has not yet found full recognition in the 
financial field. Here are his words: 


The deeper significance of this great national 
meeting of bankers is to be found in the spirit of 
co-operation which is being nurtured. The 
growth of the spirit of co-operation is undoubt- 
edly the most significant phase of the economic 
development of the present day. Almost beyond 
calculation are the economic results already at- 
tained in the fields of industry and transportation 
through the elimination of unintelligent compe- 
tition—that sort of competition which has meant 
in the end direct and definite loss to every one 
concerned, loss to the workingmen, loss to own- 
ers of property and ultimately loss even to the 
consumers. 

In the management of the country’s great in- 
dustrial undertakings notable progress has been 
made in recent years in the direction of harmon- 
izing divergent interests, in the wiser compre- 
hension of the value of mutual good understand- 
ing, in the juster appreciation of the right of com- 
petitors. Such progress in the direction of true 
co-operation has resulted in vast additions to the 
wealth of the country, as real as would have re- 
sulted from the discovery of new mines, the mak- 
ing productive of desert fields, or the acquisition 
of new sources for the supply of raw material. 

In the field of industry the beneficent eco- 
nomic results which followed this awakening to 
the value of co-operation have become too ob- 
vious to need any word of emphasis. In the field 
of finance, however, there is not yet such general 
recognition of the value of co-operation. I be- 
lieve there is no more important thing left for 
bankers to learn. When we come fully to appre- 
ciate the great economic value of co-operation, 
when we see more clearly the waste which fol- 
lows unintelligent competition, and understand 
that such waste means as complete a loss of 
wealth as comes with a disastrous fire or a blight 
of crops, we shall have brought into the business 
of banking something of the modern spirit which 
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has so marked the present-day development of 
industrial affairs. 

The foregoing will be sure to attract atten- 
tion. Mr. Stillman has succeeded in conveying 
a very truthful picture of modern conditions and 
requirements. “ Unintelligent competition,” how 
aptly that describes unbridled and ruinous rival- 
ry in business. Reprehensible practices engen- 
dered by the reckless spirit rife on such occa- 
sions means, as Mr. Stillman well says, loss to 
the workingmen, loss to owners of property and 
ultimately even loss to the consumers. Nothing 
is to be gained from the prevalence or contin- 
uance of such conditions, and Mr. Stillman has 
rendered an important service in so prominently 
calling attention to the fact. We fancy, too, it 
required no small amount of courage to take this 
stand; for the American Bankers’ Association 
comprises within its membership many small 
banks from the remoter parts of the country to 
whom “ the elimination of unintelligent competi- 
tion” no doubt suggests visions of large combi- 
nations of which many small bankers seem to 
be hardly less in dread than the unthinking por- 
tion of the population generally. That, however, 
did not deter Mr. Stillman from stating the truth 
and stating it in an effective and conclusive way. 

Mayor McClellan was likewise happy and 
outspoken in his treatment of the currency ques- 
tion. His declaration that legislators had han- 
dled the currency question gingerly out of fear 
that their political opponents might make party 
capital out of it describes exactly the situation 
which has prevailed for many years past. He is 
also correct in his assertion that the interests rep- 
resented in the American Bankers’ Association 
have it within their power to compel action on 
the part of Congress. His utterances in that re- 
gard are contained in the following: 


Congress is always upon the eve of an elec- 
tion, no matter which party is in power; it is 
afraid to bring up the currency question for fear 
of political capital being made of it by its oppo- 
nents. The consideration of the matter has been 
deferred so often that it seems almost as impos- 
sible of solution as the squaring of the circle or 
the riddle of the Sphinx. You have it in your 
power to prove to Congress that the question of 
the curency is in no sense political. You have 
it in your power to so arouse public opinion that 
Congress, regardless of section or faction or party, 
will place upon the statute books a currency law 
suited to the twentieth century, suited to the eco- 
nomic and business needs of the day in which we 
live. 

Certain distinct phases of the currency ques- 
tion were brought up in the papers read before 
the Convention and in the discussions on the 
floor, but we need not allude to these here, as they 
have already been treated in a previous article. 
It is perhaps proper to say, however, that the pa- 
per of Mr. A. B. Hepburn, of the Chase National 
Bank, though dealing more particularly with the 
Money Situation and the currency problem (his 
suggestions in regard to which we have taken up 
in the article already referred to), also contained 
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some general remarks and advice of wide appli- 
cation. Really the keynote of his whole argu- 
ment was the desirability of natural conditions; 
in other words, that trade as nearly as may be 
should be left to natural laws. Price manipula- 
tions, corners in cotton or grain, and all similar 
movements and phenomena are all to be con- 
demned, because detrimental to business inter- 
ests. Fluctuations in rates for transportation, or 
cutting of rates, may enable shippers to move 
goods more cheaply, but tend, nevertheless, to 
demoralize business and are of real advantage 
to no one. Even a protective tariff is objection- 
able in this sense, since it imposes an artificial 
restraint on trade. Admitting the claims of its 
advocates, that tariff laws enhance the price of 
labor and of commodities alike, it necessarily fol- 
iows that the cost of manufactured articles made 
at home, and which we would like to sell abroad, 
is thereby raised to an unnatural level. 

The Convention refused to endorse the prop- 
osition of the Committee on Fidelity Insurance 
for the creation of a guarantee fund (to be under 
the management of trustees) with the view to 
writing fidelity bonds for the members of the 
Association. Reference should also be made to 
one very important departure in the proceedings 
of the Convention. The Call of States has been 
abandoned, and in place thereof there was this 
time a Call of Sections—meaning geographical 
divisions of the country. This is precisely the 
suggestion we have repeatedly made in the past. 
We have often urged that the Call of States be 
dispensed with, contending that no one would 
object to the omission of this Call. It always 
consumed a great deal of time, one State after 
another being called upon until the list was ex- 
hausted, and rarely brought forth anything of 
real value. Some few of the speakers, in anticipa- 
tion of the Call, would come prepared with sta- 
tistics concerning their State, but the great ma- 
jority responded simply because the name of the 
State having been called they did not want it to 
appear that she was without loyal and aggressive 
sons to sing her praises. The change made 
therefore is to be commended. Under the new 
plan some one rises to speak for this or that geo- 
graphical group, the number of speakers for each 
group not necessarily being limited, and this, 
judging from the present experience, answers the 
same purpose as a Call of States, while taking up 
very much less time. 


peu 


THE TRUST COMPANY PROCEEDINGS AND 
CASH RESERVES. 


The Trust Company Section, like every other 
department of the American Bankers’ Associa- 
tion, is prospering. The atendance at the meet- 
ing this year was the largest ever recorded. 
Colonel Branch, the Secretary of the Section, re- 
ports that during the year ending September 1 
the membership was increased by 113. bringing 
the number up to 566. 
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The discussions and papers were of a highly 
interesting and decidedly practical and enlight- 
ening character—more so, we think, than at any 
preceding session since the Trust Company Sec- 
tion was started. It is noteworthy that they 
nearly all dealt with that question of vital con- 
cern which for the last twelve or eighteen months 
has been agitating the whole financial commun- 
ity—namely, the question of cash reserves. The 
paper of Mr. Perine, of the Audit Company of 
New York, was specifically devoted to the mat- 
ter. Perhaps it wouid be more accurate to use 
the designation employed by Mr. Perine himself, 
and call it his “ Statement,” for it was mainly 
statistical in form. But it likewise contained 
some pertinent observations and suggestions, 
which cannot fail to be helpful in a study of the 
subject. 

The really sensational feature at this Trust 
Company meeting was the frankness with which 
President Festus J. Wade, of the Mercantile 
Trust Company, of St. Louis, in the discussions 
on the floor, emphasized the need of large cash 
reserves. He based his argument on the experi- 
ence last October of the trust companies of St. 
Louis, and in relating how narrowly these insti- 
tutions on that occasion escaped disaster, he un- 
burdened himself in a manner that fairly made 
his auditors gasp with surprise. Here is what he 
said: 

I was one of those who had the fallacious no- 
tion that ten or twenty per cent. cash in bank was 
just as good as it was in your vaults. I had prac- 
tical experience, and in one hour—yea, in half 
an hour—was disillusioned of that notion. In 
half an hour there were 500 people at the doors 
of the institution that I have the honor to repre- 
sent, demanding their money, and in another hour 
there were 5,000. And that reserve which we 
have all been shooting at, which was a thousand 
miles away, was mighty poor satisfaction to the 
fellow who had his money in our institution. For- 
tunately we—and by “we” I mean the city of 
St. Louis’ Trust Companies—were able to meet 
the situation; but if that run had kept up three 
days, gentlemen, it would have brought ruin and 
devastation to half a dozen centres in the United 
States. There is not a national banker, there is 
not a thinking Trust Company official, that does 
not remember the 27th of October, 1903, and who 
did not then immediately start to look at his 
fences as to where his cash reserve was. Of 
course, if you are doing nothing but a fiduciary 
business, if you have no deposits in your savings 
accounts, if you have no deposits in your banking 
department, if you are simply acting as a trustee 
and as an executor, then that principle does not 
follow; but if you are doing a banking business, 
plain, pure and simple, whether that banking 
business be secured by collateral or on commer- 
cial paper, then I tell you, gentlemen, that every 
one of you that carries in your vaults less than 
ten or fifteen per cent. of your reserve in real, 
genuine cash is walking on thin ice, and if you 
go through the experience that was had in St. 
Louis and Baltimore and Pittsburgh you will be 
convinced of it in a very short time. 


Col. F. H. Fries, President of the Wachovia 
Loan & Trust Company, of Winston-Salem, 
N. C., in his excellent address entitled “ Conser- 


CONVENTION. -$123 


vatism ” (in which he argues against the abuse 
of the functions of the Trust Company and the 
misuse of the term “ trust ”’) also made incidentai 
allusions to this subject of reserves. He contended 
that “if the Trust Company can get along with- 
out doing a commercial banking business, it 
would be best for it to do so, and if it does this 
business, the same reserves that are required of 
National and State banks should be kept by them 
and the same system of supervision should be 
submitted to.” Comptroller Ridgely, in the re- 
marks he made following Mr. Fries’ address, gave 
his unqualified endorsement to this view. 

On the other hand, Mr. Perine, in the address 
already referred to, took the opposite view, and 
he was able to fortify his position by elaborate 
statistics. His computations showed an average 
of only 5 per cent. of cash on hand by the trust 
companies of the United States as a whole, but 
2212 per cent. more of cash in bank, and he ac- 
cordingly argues as follows: 


If of, say, 22 per cent. of reserve deposited by 
the trust companies with the banks one-fifth be 
taken into account as reserved by the banks 
themselves, it appears that the banks are hold- 
ing in behalf of the trust companies upwards of 
4 per cent. of cash, which is reserved indirectly 
on account of the indebtedness of the trust com- 
panies to their depositors. The holdings of cash 
by the trust companies and the holdings of their 
depositary banks may thus be calculated together 
at a figure which is upwards of g per cent. of total 
trust company deposits. 

Without detaining you with any discussion of 
theories as to the relative reserve necessary for 
trust companies, as compared with commercial 
banks, I may, nevertheless, submit certain points 
for consideration. These are that one thousand 
trust companies in the United States are carry- 
ing total deposits with other banks and trust 
companies amounting to practically half a bil- 
lion of dollars, and accordingly in their measure 
of support to the commercial banks of the coun- 
try are exceeded by no other class of depositors ; 
that there should be consideration of the fact 
that, as a rule, there are restrictions governing 
trust company investments; that these invest- 
ments and a comparatively large volume of de- 
mand loans and other quick assets make the hold- 
ings of the trust companies more readily con- 
vertible than is realized by those taking a radical 
position in regard to trust company reserves: 
that some exemption from reserve should be 
granted on account of the large proportion of 
deposits held in trust or under other conditions 
of inactivity, it being a fact that many deposits 
held by trust companies are possible of with- 
drawal only at the will of the trust companies 
themselves; that clearings among the trust com- 
panies are inconsiderable, as compared with bank 
clearings, it being a fact in New York City that 
trust company exchanges, in comparison with the 
exchanges of the banks, are in the ratio of 1 to 25. 


The foregoing is interesting as showing that, 
as in the case of everything else, there are two 
sides to this question of cash reserve. It is a lit- 
tle singular that in all the discussions of the sub- 
ject no reference should have been made to the 
recently enacted law of the State of Massachu- 
sets with respect to the matter. That old Com- 
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monwealth usually deals with financial affairs in 
an enlightened fashion, and hence its treatment 
of this vexed problem is worthy of careful con- 
sideration. The provision referred to is con- 
tained in the law passed last May providing for 
the general incorporation of trust companies. 
Previously authority to organize a trust company 
in Massachusets could only be obtained by spe- 
cial application in each instance to the Legisla- 
ture. In the new law a section was embodied 
defining the attitude of the Commonwealth as 
concerns cash holdings. The section went into 
immediate effect as regards new ‘companies, but 
did not become operative as to old companies 
until the Ist of the present month. The title of 
the new law is “An Act Relative to the Incor- 
poration and to the Reserve Funds of Trust Com- 
panies,” and we subjoin herewith the section bear- 
ing on cash reserves: 

Section 7. Every trust company doing business within 
the Commonwealth shall at all times have on hand as a 
reserve an amount equal to at least fifteen per cent. of the 
aggregate amount of its deposits which are subject to with- 
drawal upon demand or within ten days. Not less than one- 
third of such reserve shall consist of lawful money of the 
United States and not less than one-half of the remainder 
of such reserve may consist of balances, payable on demand, 
due from any national banking association doing business in 
this Commonwealth or in the City of New York, and the 
balance of said remainder may consist of bonds of the 
United States or of this Commonwealth, computed at their 
par value, which are the absolute property of such corpora- 
tion. 

We are not prepared to say, without further 
consideration, that this Massachusetts law would 
meet the requirements in other States. We have 
no hesitation in stating, however, that it contains 
some good points, and that it furnishes an excel- 
lent basis to work on. One of its merits is that 
it discriminates sharply between deposits subject 
to call and those not liable to call at all. By its 
terms the provision as to reserves applies, it will 
be seen, only to “ deposits which are subject to 
withdrawal upon demand or within ten days ”— 
in other words, time deposits are exempt from 
the requirement. This is a distinction based on 
reason, and one which must sooner or later be 
recognized everywhere. Some of the oldest and 
largest trust companies in this city have no de- 
posits whatever subject to check. They there- 
fore stand on a footing much like that of savings 
banks. To endeavor to put these on the same 
basis with trust companies having active ac- 
counts is not only manifestly unjust, but also 
manifestly absurd. Furthermore, even the trust 
companies which compete for bank accounts have 
some deposits which are not liable to call, and 
the difference between the two classes must al- 
ways be kept in mind. The recent Clearing 
House action was faulty, because it failed to ob- 
serve this distinction, and sought by a sweeping 
general requirement to bring all companies and 
all classes of deposits under a common rule. 

From the subject of cash reserves the discus- 
sions at the Trust Company meeting drifted to 
other but closely allied matters, and while no 


specific action was taken on the reserve question, 
a resolution was adopted declaring it the sense of 
the gathering that the trust companies of the 
country should be under the supervision of the 
State banking departments—such institutions 
not being under such supervision in a number 
of States at the present time. A further pro- 
posal that there should be uniform laws in all 
the States concerning trust companies gave rise 
to considerable debate and met with opposition. 
It was contended, and with much force, that local 
conditions vary considerably in the different 
States, and hence that a uniform law is imprac- 
ticable. The proposal was finally referred to the 
Executive Committee, with the suggestion that 
they take it up and see what can be done. 


+> 


THE SAVINGS BANK SECTION. 

As our readers know, the Savings Bank Section 
is the newest branch or department of the work of 
the American Bankers’ Association, this being only 
the second annual convention of that body; but in 
aggressiveness and in development it does not lag 
one whit behind the other departments—which is 
saying a good deal. Its membership now comprises 
616, being sixty per cent. of the savings banks of 
the country, according to the statement made at the 
meeting. 

The success achieved in the work of this new 
body and the large membership attained within so 
short a space of time are in no small measure due 
to the tireless efforts of the Secretary of the Asso- 
ciation, Mr. William Hanhart. From the first he 
has devoted himself to the interests of the Section 
with a degree of fidelity and unselfishness which is 
decidely rare in these days. As Secretary he enjoys 
no salary, and, in fact, gets no compensation what- 
ever for his services, which at times are arduous. 
But he evidently feels that the Savings Bank Section 
has a useful function to perform and he has, there- 
fore, thrown all his energies into the task of build- 
ing up the new Section and in demonstrating what 
a field is open to it. The financial aid asked of the 
parent body, the American Bankers’ Association, 
has been very small, the total expenses of the Sec- 
tion met by special appropriations from the Ex- 
ecutive Council having been for the year just passed 
only $924. We are glad to see that the new Chair- 
man of the Section, Mr. Charles E. Sprague, 
President of the Union Dime Savings Institution of 
this city, in his remarks paid a deserved tribute to 
Mr. Hanhart, saying: “ Much of our success during 
the past two or three years is due to the hard work, 
the talent for organization and the genius for detail 
administration possessed by our able Secretary, Mr. 
William Hanhart.”’ 

In the papers and addresses perhaps the most 
noteworthy feature was the strong antagonism 
manifested toward the idea of postal savings banks 
and the telling arguments adduced against the 
same. The retiring Chairman, Mr. A. C. Tuttle, 
Treasurer of the Naugatuck Savings Bank, Nauga- 
tuck, Conn., took occasion to refer to the matter in 
his address. His words were: 
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Government savings banks are hardly more than 
a dream—though an unpleasant one. It seems im- 
possible that any sane legislator would introduce a 
bill into Congress authorizing them. Certainly, if 
any one had the hardihood to do it, the bill would 
meet with an opposition that would make the op- 
position to the United States Bank in Jackson’s 
time sink into insignificance. Aside from the fact 
that such a bill would jeopardize one of the props 
of the Government, there is a widespread and most 
salutary feeling averse to the Government engaging 
in any business enterprise. 

Besides this, Mr. Willis S. Paine, ex-Superin- 
tendent of Banking of the State of New York, and 
now President of the Consolidated National Bank 
of this city, had a special paper devoted to the 
subject—that is, his theme was “ Postal Savings 
Banks.” Mr. Paine set out at length the numerous 
and varied objections to the scheme, and his paper 
in full will be found in our report of the work of 
the Savings Bank Section at the end of this publica- 
tion. We like particularly the closing two or three 
paragraphs of the paper, and, therefore, reproduce 
them here: 

I may refer now to the constitutional view of the 
subject, and by that I mean the view which has 
regard to the fundamental principle underlying our 
Government, and which makes that Government 
subject to the people, and not dominant over them. 
That principle, often violated in the past, cannot be 
frequently disregarded but that serious results 
will follow. In the earlier history of the country 
the tendency was against the Government assuming 
any form of paternalism; and the principle is the 
same whether you create Postal Savings Banks, run 
Government railroads, as in Continental Europe, or 
establish Government gas and electric plants. It is 
the basic principle that determines the character of 


a measure, nor ought we for a moment allow our- 
selves to be diverted from this position because a 
proposed enterprise claims to embody a beneficence 
which is more seeming than real. The American 
and his Government ideals are separate and distinct 
types from those supplied by any other country. 
The American asserts his right to individuality of 
action ; he wants his Government to do just as little 
for him as possible, and to be his agent, not his 
master. He ever reserves the right of self-develop- 
ment and realizes his ability to eradicate any evil 
that may imperil his political, social or industrial 
system. In fine, he rigidly adheres to the funda- 
mental principle that the Government stands for 
progress in the individual, and that the evolution, 
resultant from the Titanic struggles of his pioneer 
ancestors and the statesmanship of his legislators, is 
not a system that dictates or restricts free action, 
but a Government “ of the people, by the people and 
for the people.” 

It is this spirit that needs to be fostered in every 
department of public service. We need, not less, 
but more, self-reliance. We need, not less, but 
more, trust of the people by the people. We need, 
not less, but more, development of the individual. 
He needs opportunity to work out his own salvation, 
and not to be taught to look for it to others, least 
of all to the bureaus or officials, the servants whom 
we miscall the Government. We need, not more, but 
less, paternalism. Adopting this principle as 
our guide of action we shall leave people, as now, 
familiar with banking to conduct a banking busi- 
ness, amenable, of course, to proper safeguards. 

When States and cities and towns need 
railways the people build them. When water is re- 
quired for public utility the people speak, and the 
fountains flow. When Savings Banks are needed in 
the geographical limits not now having them the 
people will provide them, and, let us hope, without 
going to postmasters or to other Government of 
ficials for them. 
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The Money Situation. 


By A. B. Hepsurn, President Chase 


The money question is a kaleidoscope, each turn in 
affairs presenting new combinations with varying forms 
and colors, difficult to describe, still more difficult to fore- 
cast; and yet all these changes are subject to natural 
laws, save where statute laws or the concurrent action of 
many men, or many interests, consenting for a common 
purpose, serve to produce artificial conditions. 

It is indispensable that bankers be familiar with the 
basic principles of finance, the laws of supply and de- 
mand, the varying production in the different fields of in- 
dustry ranged alongside of the varying demand of the 
consumer, the commodity movement necessary to effect a 
distribution satisfactory to the public need, and the 
motive power—volume of money—necessary to effect such 
movement. And still, the proper understanding of these 
matters does not fully equip the modern banker. In these 
days of cut and thrust, corner and thrust, the complex 
affairs of modern commerce are intensified and amplified 
by the power of concentrated wealth, inspired by the pop- 
ular mania for amassing large fortunes. Prices are 
manipulated, normal conditions upset, natural laws re- 
versed—witness the retrograde movement of cotton dur- 
ing last season, from warehouse and mill in New York 
and New England back to New Orleans, to meet delivery 
on speculative contracts, at prices far in excess of its 
value for commercial purposes. The spinner sees the 
prices of raw cotton lifted beyond the point of profitable 
manufacture, by people who use this great staple as a 
basis for speculative contracts—contracts whose only in 
tended relation to the actual commodity has sole refer- 
ence to the price as determined by quality and quantity. 

The great cereals of the country are the popular foot- 
ball of speculation, and are subject to similar treatment, 
with analogous results. If the artificial prices thus cre- 
ated were realized by the producer, it would be a com- 
pensatory advantage, but the “ corner” end the “ squeeze” 
are only possible when the crop has “come in sight,” its 
volume determined, and has passed into the hands of the 
middle-man. Whether a bank’s funds should be loaned 
at all to aid in unduly advancing the price of commodi- 
ties, and to what extent such advances may be made with 
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safety, are added questions entirely apart from the or- 
dinary principles upon which the credit is based. Unduly 
enhancing the cost of any commodity, or the cost of money 
-interest rates—adversely affects general business, the 
immediate, and perhaps the most baneful, effects of which 
are experienced by banks. Commercial banking, in order 
to experience the largest measure of success, requires 
stable conditions; with speculative banking it may be 
different. It is well known that fluctuations in rates of 
transportation, or cutting of rates, although they enable 
the movement of goods more cheaply, and hence seem- 
ingly increase the dealer’s profits, tend, nevertheless, to 
demoralize business, and are of real advantage to no one. 


DESIRABILITY OF NATURAL CONDITIONS. 


sy means of protective tariff laws, the general level 
of prices is raised, and hence by a change in govern- 
mental policy is likely to be remanded to a lower level. 
Some degree of artificiality in prices, dependent upon pro- 
tection, seems likely to however. There has 
grown up among the nations generally, with the excep- 
tion of Great Britain, a system of tariff reprisal, or ex- 
tremely high duties, which, by means of reciprocity agree- 
ments are tempered into a system of rewards and punish- 
ments, designed to secure and insure the greatest benefit 
to the respective nations. It is through commercial rela- 
tions that nations nowadays are the most easily reached 
and influenced. To place an embargo on another nation’s 
merchandise is an extreme procedure, and fraught with 
possible danger to peaceful relations. Our ability to com- 
pete with other nations in the sale abroad of our manu- 
factured goods, depends upon our ability to manufacture 
as cheaply and transport to the place of consumption at 
as little cost. The fact that our goods are delivered 
almost exclusively in foreign bottoms, is perhaps no com- 
petitive disadvantage. I am not aware that our goods 
are in any respect discriminated against. Our merchant 
marine will not grow and develop so long as our people 
can employ their capital more advantageously in ven- 
tures upon land, and protection and subsidy will not avail 
to change this condition. 
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It is claimed by the advocates of protection that our 
present tariff laws enhance the price of labor as well as 
commodity. It necessarily follows that the cost of manu- 
factured articles, which we would like to sell abroad, is 
thereby advanced to an unnatural level. I am not dis- 
cussing the merits or demerits of protection, but we all 
know the temporary effect upon business produced by the 
prospective or actual revision of the tariff, and I simply 
note the fact that it makes for permanency of conditions, 
and hence for uniform prosperity, to have trade, as nearly 
as may be, left to natural laws, unvexed by legislation. 

The extreme fluctuations in the money rate, frequently 
ranging as high as twenty per cent., as it did in 1901-04, 
indicate the existence, legislative or otherwise, of un- 
natural and unwholesome conditions. The strong demand 
for money at full rates that have generally prevailed for 
the past three or four years, followed by an accumulation 
of unloanable funds at the present, is a natural result and 
sequence of the industrial debauch through which we 
have passed, but from which we have not yet recovered. 
The individual who closed out his securities at top prices, 
and kept out, was fortunate. The manufacturer or mer- 
chant who sold out at the height of the boom, realized 
more than his property was worth, and was proportion- 
ately fortunate. The average successful man who was 
in business eight years ago, and has remained in to the 
present time, would be better off to-day had an average 
degree of prosperity characterized this period instead of 
the wide fluctuations in values and extremely high prices 
which prevailed. The manufacturer who can sell more 
than his output at almost any price he chooses to de- 
mand, usually increases his capacity, notwithstanding 
the fact that the cost of labor and material are at the 
maximum, and thus permanently overcapitalizes his 
plant, and impairs his economical production in the fu- 
ture. I seek by these illustrations to emphasize the fact, 
with which we are all familiar, that the public prospers 
most with average conditions and stable influences, and 
with the natural laws of trade in force unvexed by ar- 
tificial influences. 

sanks are the barometer of trade; bankers are dealers 

in credit. Their business consists in swapping a well 
known for a less known credit. To succeed they must 
study and be familiar with all branches of industry, and 
the changing conditions of the business world as well as 
the changing conditions of the individuals and corpora- 
It follows that bankers, of 
all people, desire freedom from boom and depression, and 
it seems to me that our labors, as individuals and as an 
association, should be directed toward vindication of nat- 
ural laws in trade and finance. 


tions with which they deal. 


CURRENCY. 

As to currency, there is little likelihood of change in 
our laws for some time to come. It would be the part of 
wisdom to perfect our currency upon well grounded prin- 
ciples, in the light of experience and along scientific lines, 
at a time when the public is free from currency agitation. 
But large legislative bodies seldom proceed in such man- 
Their action is taken at some crucial period and in 
response to an acute public demand. There is nothing 
to suggest such demand in the near future. Our currency 
is good beyond question, but rigid as the laws of the 
Medes and Persians. It is quite similar to the currency 
of England. We have $346,000,000 in United States notes, 
issued directly by the government, made legal tender, and 
which are, in effect, a forced loan. Corresponding with 
these greenbacks, so called, the Bank of England issues, 
stated in round numbers, £14,000,000 of uncovered notes 
as against a loan or credit extended by the bank to the 
British Government. All other Bank of England notes, 
like our gold certificates, represent gold held against their 
janks in the United Kingdom, other than the 
Bank of England, have the right of note issue to a lim- 
ited extent, which notes correspond in the general scheme 


ner. 


issue. 


of finance to our bank notes, although differing widely as 
to issue and redemption. In England silver is the small 
change of the people and does the drudgery of trade. 
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With us, Congress has sought, and perhaps with success, 
to chain silver to the wheels of industry, to keep it so 
employed in the daily business turn-over as to prevent 
its becoming an indirect drain upon the gold in the 
Treasury. 

Canada has $30,000,000 of Dominion notes correspond- 
ing in issue and use with our greenbacks, although the 
Canadian bank currency differs widely from ours. Com- 
paring the population, resources and business activity of 
the three countries, the greenbacks in use with us are 
not disproportionate in amount to the uncovered notes of 
the Bank of England, and were brought into existence 
by the same governmental necessity. The Dominion notes 
of Canada were more deliberately issued, but the amount 
per capita approximates the per capita amount of green- 
backs in use with us. The greenbacks are redeemable in 
gold so long as the credit of the government is such that 
its bonds can be sold for gold. ‘They are good beyond 
question, are practically gold notes, and I think they 
have come to stay. It is fair to assume currency condi- 
tions in England have exercised an influence in shaping 
ours, since there is a general similitude, and it is all the 
more likely that public sentiment will crystalize around 
present conditions. I am not arguing against any proper 
scheme for perfecting our currency, but as practical men, 
we should recognize facts and probabilities. The volume 
of currency in the aggregate and per capita exceeds any 
previous period of our national existence, and is cer- 
tainly adequate to the public needs. The perennial out- 
put of our mines will satisfy any increased demand which 
may accompany increase of population and expanding 
business. 

Our sub-treasury system, which withdraws from cir- 
culation the daily custom receipts of the government and 
locks them in the Treasury, from which they can only be 
withdrawn by an appropriation of Congress, is an arbi- 
trary and artificial interference with currency conditions, 
enacted at a time when the government professedly was 
afraid to trust its income funds in the hands of the 
banks. Whenever the government’s income exceeds its 
expenditures, the daily absorption of money by the Treas- 
ury becomes an important consideration that must be 
taken into account by every banker and business man in 
determining his course of action. The natural course of 
business is marred or modified by the government’s 
strange adherence to this absurd provision of law. Its ab- 
surdity may well be illustrated by noting the consequences 
which would ensue in case munjcipalities and individuals 
should adopt the same cowardly conservatism. Suppose 
sach State, each city, county, town and village should 
hold all their receipts for taxes in their treasury or strong 
boxes, until the same should be paid out in regular course 
in meeting their direct obligations. The effect of such a 
course upon the money in circulation, and the violent 
fluctuations in volume necessarily produced, can easily be 
foreseen. Go a step further, and suppose each individual 
and corporation should adopt the same course, and it is 
easy to see that the whole superstructure of credit would 
fall to the ground. Congress has given some signs of a 
disposition to repeal this law, albeit the same was ac- 
companied with a provision that the banks pay not less 
than two per cent. interest to the government for the 
privilege of keeping these funds in circulation. 

PANICS. 

The weakest point in our currency system is shown 
during those periodical crises commonly called panics. 
A panic means business paralysis. Some climax to a 
series of adverse influences operating upon the public 
mind temporarily destroys credit, and in a country like 
ours, where ninety per cent. of business transactions are 
consummated by means of credit, it means a practical, 
stoppage of the wheels of industry. The only possible 
way to liquidate a panic is to keep business moving. 
Credit, or currency, must be provided to carry the prod- 
ucts of farm and factory to the marts of the world, in 
order that the return prices may meet and extinguish 
local demands and restore normal conditions. History 
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shows that the crux of a panic is passed, sometimes in a 
few days, always in a few weeks, but it is during this 
crucial interval that our currency system is wholly unable 
to meet and master conditions. In order to tax State 
bank circulation out of existence, the statute, bristling 
with ample penalties, confronts all banks with a ten per 
cent. tax upon any and all instruments designed, however 
temporarily, to perform a money function, except they be 
National bank notes, secured by government bonds, cost- 
ing more to purchase than the par of the currency 
which may be issued upon them as a basis. Individuals 
may utilize their credit in any way to protect their busi- 
ness or promote their interests, but banks, constrained by 
laws enacted by the government, may not utilize their 
credit in the way most natural and needful at times of 
crucial necessity to aid commercial interests. I like the 
German system in this respect, and believe there should 
be legislative provision for a temporary currency, to be 
issued by banks in periods of extreme necessity. Such 
currency should be subject to a tax so severe in amount 
as to insure its retirement immediately upon the passing 
of the condition which called it into existence; or, to put 
it differently, since our government is in the banking 
business, and seems destined to remain, I think the gov- 
ernment in times of panic, being amply protected against 
loss, should loan its credit in the form of bank note cur- 
rency to the banks, receiving therefor a high rate of in- 
terest, say six per cent. If the rate of interest should fail 
to retire such circulation within proper time, the Secre- 
tary and the Comptroller could require its retirement. 

I am aware that some people object that an emergency 
circulation would have a bad effect upon the public mind. 
They seem to think that the public would only know of 
the emergency through such an issue. Any financial or in- 
dustrial disturbance that may occur will be known to the 
business and reading public step by step as it occurs, and 
an emergency circulation would be received by the public 
as a remedy and a relief, and anyone who thinks other- 
wise pays a poor compliment to the intelligence of the 
American people. I am strongly of the opinion that 
there should be some modification of existing laws so as 
to permit banks to protect the business interests of the 
country in times of greatest need. I think so all the 
more from the fact that the time has gone by when clear- 
ing house certificates may be successfully used to miti- 
gate the rigors of a panic. What banks as corporations 
could not do, they have heretofore, with a large measure 
of success, accomplished through an unincorporated asso- 
ciation known as a Clearing House Association, by means 
of instruments known as clearing house certificates. Such 
certificates, though an undoubted measure of relief in 
times past, were nevertheless a two-edged sword. While 
they furnished the means of extending credit, they her- 
alded a practical suspension of currency payment. The 
tendency of banks throughout the country in panic is to 
strengthen their reserves; the tendency of individuals is 
to withhold their money from deposit. The maximuin 
amount of clearing house certificates issued by New York 
banks at any one time was $41,490,000. The average 
daily exchanges of New York banks are over $200,000,000. 
The issuance of clearing house certificates, raising a doubt 
as to the ability of depositors, both banks and individuals, 
to obtain currency if desired, would induce the withhold- 
ing of deposits and the division of exchange that would 
otherwise and naturally come to the banks making use 
of such certificates. The amount of funds thus withheld 
and diverted from banks making use of such certificates 
would easily exceed the maximum amount of certificates 
which could be utilized. The issuance of $41,490,000 of 
clearing house certificates, and the diversion of $100,000,- 
000 of funds, would aggravate rather than help condi- 
tions. I think I am safe in saying that it is the general 
opinion among bankers that clearing house certificates 
will no longer prove a measure of relief unless it may be 
under most exceptional circumstances. In time of trouble, 
individuals pay very high rates for money to protect 
their credit; why not banks? We have become a recog- 
nized power in the world of finance, as well as in consid. 
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eration of political questions affecting the sisterhood of 
nations, and instrumentalities successfully used in the 
past while a debtor nation are no longer available. Banks 
must pay their depositors in whatever funds they may 
require. 

Recurring to the initial thought of this paper—the 
desirability of stable business conditions and uniform 
cost of transportation, and reasonably uniform rates for 
money—we, as bankers, entirely apart from legislative 
or coercive measures, can exercise great influence in 
bringing about such conditions. Much of the hostilities 
to banks, much of the animosity existing between differ- 
ent sections of the country, are traceable to the unequal 
distribution of banking power, credit facilities. A bor- 
rower in the interior or remoter sections reads of the 
very low rates of interest prevailing in the money centers, 
compares the same with the full rate he is compelled to 
pay, and concludes that his immediate creditor is reaping 
an undue advantage, is charging him undue or extor- 
tionate rates. Reasoning something like this furnished 
the backbone of the silver propaganda, whose disturbing 
influence has cost the country so sorely during the past 
twenty-five years. People in the newer sections of the 
country, aware of the rich, natural resources of their 
localities, which only awaited development, to be trans- 
formed into wealth, clamored for an increased yolume 
of currency. What they needed was capital to trans- 
form latent wealth into tangible wealth; what they 
thought they needed was more currency, and this con- 
viction served to swell the ranks of the advocates of 
cheap money. 

The Credit Foncier of France is a great mortgage 
bank. It takes mortgage obligations from its customers 
and gives in exchange its own debentures or obligations. 
Such obligations are listed, and have a daily quoted value 
upon the Paris Bourse, and the Credit Foncier is not per- 
mitted to charge its customer in excess of five-eighths of 
one per cent. above the day’s quotations for its securities. 
This secures the borrowers throughout France a uniform 
rate. As a matter of fact, the Credit Foncier gives to its 
borrowers money or such funds as they desire. The above 
law serves to limit the exchange or service charge to five- 
eighths of one per cent., and secures to all borrowers, of 
the same date, the same rate of interest. As you are 
all aware, the Bank of France charges the same rate of 
discount each day at all its branches throughout France. 
Of course, what may be successfully carried out in dense- 
ly populated France, may not be at all practicable in the 
United States, but with increasing wealth and growing 
population something approximating the Credit Foncier 
may become practicable, and would seem to be desirable. 

Terminal wheat receipts in Duluth and Minneapolis 
are regarded as the best of collateral by banks generally ; 
why not cotton in New Orleans, Galveston, Mobile, At- 
lanta, Savannah, Charleston and other important points? 
Some attempts have been made by warehousing com- 
panies to make the staple products of the country, ware- 
housed in the locality of their production, available as col- 
lateral with banks generally. Insufficient capital and in- 
sufficient business experience have thus far deprived the 
project of a fair trial. With sufficient funds, under the 
management of experienced men of well-known character 
and ability, it seems to me the project ought to succeed 
and prove an advantage alike to borrower and lender. I 
give these few instances to illustrate the conviction I 
have that the best way to do away with sectional pre- 
judice in our country, with the general prejudice which 
exists against banks and against capital—the best way 
to purify our politics and prevent business interests and 
property values from becoming the football of each re- 
curring political campaign, is to bring about, so far as 
lies in our power, reasonably uniform conditions through- 
out the country, with the cost of commodities and rates 
for money fluctuating within reasonable limits. We tend 
to accomplish such results by bringing the resources 
under our control, which is the motive power underlying 
and controlling our industrial fabric, closely in contact 
with the material product—the perennial output—of the 
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business public, and by making that contact as close as 
possible throughout the length and breadth of the land. 
By exercising our influence along these lines, we can best 
committed to our charge, 
and responsibilities of 


interests 
duties 


material 
discharge the 


serve the 
best 
citizenship. 
Great and glorious as is our country, grand and grati- 
fying as are the totals that record our industrial wealth, 
whether told in that indicates its volume or 
the coin that marks its value, we are, nevertheless, but 
in the dawn of our national greatness. This statement 
holds true whether our country be judged as the pro- 
ducer of raw material, the manufacturer of finished prod- 
uct, the dominating factor in the commercial function 
of redistributing the varying productions of different 
States to meet the requirement of the varying and exact- 
ing tastes of mankind, or-whether it be considered as a 


and 


measure 
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power in world politics and a civilizing influence in the 
progress of mankind. Whatever changes may be neces- 
sary to keep us in the forefront in world competition, we 
may be sure will be brought about. We as bankers must 
do our part, we must be prepared to furnish credit to 
the exporter, accompanying outgoing cargo with bill of 
lading and draft to the point of consumption, and receive 
compensation by means of draft and bill of lading that 
accompanies the returning cargo. Greater and greater 
responsibilities will devolve upon the banking fraternity. 
and since we have no central National bank to represent 
us aS a nation and to exercise a dominating influence 
over fiscal and commercial affairs, it behooves us to be- 
come all the more closely affiliated as integral institu- 
tions, in order that, working along similar lines and to 
the same purpose, we may successfully meet coming re- 
sponsibilities. 


Panic Panaceas. 


By Anprew Jay Frame, President 


Our battle for the world’s standard of value has been 
practically won. Now the paramount economic question 
before the American people is, How can we minimize con- 
ditions which produce panics and also ameliorate their 
after paralyzing effects? 

Panics undoubtedly cannot be prevented. Notwith 
standing this, I am a firm believer in ameliorating panic 
conditions, both as to their frequency and severity. But 
how? My answer is: 

Ist. By studying history and profiting by the experi- 
ences of the past. 

2nd. By passing conservative and sound banking laws, 
and then enforcing them. 

3rd. By providing cash on sound lines to meet extra 
ordinary demands and immediately retiring it as soon as 
the pressure for funds is over, to prevent inflation, and 
also to be ready for the next emergency. 

The Standard Dictionary epitomizes conditions lead 
ing to panics as follows: “ An undue expansion of loans 
(by banks); an unsound standard of value; over-exten- 
sion of mercantile credits and widespread speculation are 
forerunners of panics.” 

Let us never forget that confidence upbuilds and dis- 
trust paralyzes. The blighting effect of distrust in our 
standard of value which was the main underlying cause 
of the panics of 1878 and ’93 has given to our people con- 
vincing object lessons more potent than pages of logic, 
that a 100-cent dollar is indispensable to stability and 
prosperity. Populists alone dissent. They attempt to 
live by their wits, and generally fail for lack of capital. 
I-O-U’s are not capital. With these calamitous conditions 
vividly before us, the result has been a campaign of edu- 
cation and legislation which has practically eliminated 
from further discussion the “ unsound standard of value.” 
To absolutely eliminate all distrust, the language of our 
statutes should be so unequivocal as to the redemption of 
our vast volume of silver coins in gold on demand that 
no man would dare disobey its mandates. 


CONSERVATIVE AND SOUND BANKING LAWS. 


In the limelight of historic facts, in proof of the 
value of good banking laws, let us consider only the brief 
period of the past forty years. Permit me to refer to the 
report of the Comptroller of the Currency for 1896, on 
pages 33, 34 and 54, as to the failures of banks. These 
pages do not cover yearly nor local history, but United 
States history as to National and State banks for the long 
period from 1863 to 1896. In that period 330 national and 
1234 State banks failed. During this same period the 


Waukesha National Bank, Waukesha, Wis. 


claims filed, dividends and percentage paid to depositors 
and amounts still unpaid were as follows: 





Percentage Still due to 

Claims filed. dividends paid. creditors. 
National banks.. ....$98,322,170 63 8-10 $35,556,026 
State banks........220,629,988 45 4-10 120,541,262 
Please note that further dividends have since been 


paid, as the later failures were not entirely closed. 

Permit a further reference to a most excellent address 
along the same lines, which all seeking light should read, 
delivered by Comptroller Ridgely last April before the 
Society of Political and Social Science at Philadelphia, 
entitled “ Government Control of Banks and Trust Com- 
panies.” The Comptroller says in referring to this same 
report as “the last date to which complete figures are 
available, it will be seen that while only 6.5 per cent. of 
the number of National banks in existence failed during 
this time, 17.6 per cent. of the other banks in existence 
failed. And while the National banks which had failed 
up to 1896 (and were entirely closed) paid to their cred- 
itors 75 per cent. in dividends, the State and other banks 
paid only 45 per cent.” The Comptroller further says: 
“ The total loss to depositors in forty-one years has been 
less than thirty million dollars.” This estimate doubtless 
is intended to cover the net losses when all the affairs of 
failed National banks to this date are entirely closed. 

By way of digression, when this result is compared 
with the deficiency of thirty-five millions of dollars re- 
sulting from the failure of the City of Glasgow Bank, 
with its 181 branches, in 1878, our National banking sys- 
tem looms up so grandly that every American citizen has 
reason to be proud. 

On the other hand, something must have been radi- 
cally wrong in at least some of our State banking sys- 
when we compare the number of failures, amount 
of losses and percentage paid to depositors, as shown in 


tems 


the above table. 

Does any one doubt that these widely divergent results 
were brought about by an enforced conservatism under 
the National Bank Act, as against good banking laws in 
a few States, lax laws in some States, and no laws in 
many others? It is cause for congratulation that the 
States are awaking, although too slowly, to the necessity 
for better conditions. A few years ago the Wisconsin 
Legislature passed a good State banking law and the peo- 
ple vetoed it. She later redeemed herself. May the good 
people of Ohio redeem themselves from a like folly com- 
mitted last fall. With ten thousand millions of dollars of 
deposits in the banks and trust companies of the United 
States due to not less than fifteen millions of depositors, 
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in order that conditions leading to panics and their par- 
alyzing effects may be minimized, is it not the clear duty 
of our statesmen to perfect, as far as possible, conserva- 
tive laws along sound lines? I will suggest but a few of 
the salient features. 

1st. No bank of any kind should be allowed to open 
without ample paid in capital as a guarantee fund before 
the innocent depositors entrust their funds with it. His- 
tory teems with trouble resulting from wild-cat banking. 
Possibly mutual savings banks which ought to accumulate 
a surplus might be excepted. 

2d. A limitation on loans to a certain percentage of 
capital, to which I will add, surplus—which is not in- 
cluded in the National Currency Act—to any one indi- 
vidual, firm or corporation. 

8rd. Requirements of reserves against demand lia; 
bilities. 

The cash reserves can consistently be lowest with the 
savings banks and trust companies, because their deposits 
are largely subject to time notice before payment. That 
time limit in times of trouble should be rigidly enforced, 
as it was lately in St. Louis, where a foolish panic was 
undoubtedly prevented by prompt action in this respect. 
The limitation for commercial banks, as laid down in the 
National Currency Act, is eminently sound and inspires 
conservative management. Although the rule is often 
broken in times of crisis, I think no bank that was solvent 
has ever been closed by the Comptroller for that cause. 
Reason reigns at such times and not the rigid letter of 
the law. Some fifteen or twenty years ago I said to 
Lyman J. Gage, then president of the First National Bank 
of Chicago, “ You keep a generous reserve of cash on 
hand.” His answer came quickly, “I would not sleep 
nights with less than 40 per cent.” This lusty child seems 
to keep on growing while others have fallen by the way- 
side. Let history speak as to who survives longest, the 
conservative or the plunger. 

4th. The rate of interest paid to depositors must be 
left to the individual bank and cannot be regulated by 
law. 

It is just cause of some concern now that fierce com- 
petition in several quarters in this respect is likely to 
produce unpleasant results. Thrice within my forty-two 
years of banking experience, banks in a certain city 
mailed broadcast offers to pay interest on account in 
excess of the current legitimate rate paid by other banks. 
Depositors that took the bait, within a year thereafter, 
got bitten by failure of every one of those three banks. 
Moral: Avoid banks paying more than normal rates of 
interest, as the probabilities are “ There is something rot- 
ten in Denmark.” This moral will apply to individual 
depositors as well as to banks with banks. 

5th. The question of value of supervision of banks is 
simply beyond controversy as to beneficial results, and I 
will therefore pass it. 

If experience proves there is such a marked contrast 
in favor of safety to depositors in National banks, which 
are under careful laws and supervision, as against all 
other banks, which are only partially so, is it not a 
reasonable and sound conclusion that the meat of the 
whole matter lies in making good banking laws, then en- 
forcing them by strict examinations, closing up the in- 
solvents and not allowing them to dissipate good assets 
for years after insolvency, as has been the case all over 
our country? Limit failures, and panic conditions will 
be ameliorated. Good banks ought to court investigation, 
and the people should insist on rigid investigation of all 
banks to weed out insolvents. Let us give to the fifteen 
millions of thrifty people of the land who entrust ten 
thousand million dollars of their hard earnings to our 
eare all that protective, wholesome laws can give, thus 
broadening confidence, and _ failures’ will be _ less 
calamitous. 

The savings banks and trust companies each have 
their legitimate sphere, and should be regulated on con- 
servative lines, according to their method of doing busi- 
ness. Less reserves are required, as they have less de- 
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mand liabilities, and much of their loans are of a differ- 
ent character than are those of a strictly commercial 
bank. All banks doing a commercial business and to the 
extent of their demand liabilities should be governed 
somewhat on the lines of the National Currency Act, the 
safest bank act ever devised by man. Comptroller 
Ridgely asserts that the National system has “an un- 
equaled record of soundness and safety.” A careful ex- 
amination of the world’s history conclusively proves his 
statement. We must not forget that Old World bankirg 
is subject to practically no supervision or regulation com 
pared to the National Currency Act. 


A WARNING. 


Nevertheless, in view of the fact that National banks 
are not increasing in the same proportion as other banks, 
due, doubtless, as stated by the Comptroller, to the de- 
sire “for greater freedom from control, weaker reserves 
and less careful management,” there is no doubt that 
many National bankers are chafing under some of the 
rigid rules of the Act, especially limiting to 10 per cent. 
of capital, loans on public market cash collaterals, and 
in country towns, where commercial paper is scarce, to 
a limited amount of loans on mortgage. Perfection is 
impossible of attainment. Reason alone should reign, 
and if the lines of regulation are drawn more closely, I 
fear the downfall of the system will take place. In the 
interest of the great public benefits at stake, may not 
over-rigid regulations destroy this most beneficent act? 


THE PARAMOUNT PANACEA. 


When panic threatens, the profoundest problem is. 
how can it be prevented or ameliorated so that banks can 
promptly respond to the insane demands of the frightened 
depositors for cash, and how can the banks be put in con- 
dition to discount freely to all solvent parties in order to 
prevent the paralyzing effects of the collapse of trade 
and industry in all branches, which is inevitable when 
forced liquidation takes place and which is so destructive 
to labor and capital alike, in substituting soup houses 
and tramps where the hum of buyers and sellers ought to 
be uppermost. 

Political economists in all ages have wrestled with 
this knotty problem with different results. 


GREAT BRITAIN, 


Prof. Sumner in his condensation of the celebrated 
“Bullion Report of 1810” to the House of Commons, 
says, “In the presence of a panic the duty of the bank is 
to discount freely to all solvent parties. And although 
Sumner says, “Its doctrines are the alphabet of modern 
finance. They are no longer disputable,”—yet no provi 
sion by law was then nor since made to provide cash to 
pay frightened depositors and to discount freely to all 
solvent parties. 

The banks of Great Britain in 1844 were restricted on 
issues of bank notes to the amount then outstanding by 
the banks then existing. Seventy per cent. of the right 
of issue of those banks which have closed since 1844 has 
reverted to the Bank of England, thus reducing the total 
uncovered issues allowed to banks in general, all of which 
are subject to the Unlimited Liability Act as to note is- 
sues, to the small sum of approximately £8,000,000, and 
has increased the issues of the Bank of England since 1844 
from £14,000,000 to about £18,500,000 based on securities. 
All other issues of the bank are covered with gold coin 
or bullion, thus making the notes practically gold certifi- 
cates and giving the Bank of England the sole right of 
issue in Britain. As extraordinary troubles require ex- 
traordinary remedies, in order to ameliorate some of the 
calamitous panic conditions which have overtaken 
Britain, history says, the Bank of England in 1847, 1857 
and 1866, after the panics had paralyzed her progress, on 
the assurance of the government officials that no prose- 
cution would follow, suspended the Bank Act as to issuing 
notes only on the deposit of a like amount of coin or 
bullion, and it issued notes to the banking department on 
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deposit by it with the issue department of ample securi- 
ties. This was an unlawful act, giving elasticity to the 
currency, but it placed the banking department in an 
easy condition to “discount freely to all solvent parties.” 
Again in 1888 the bank borrowed £2,500,000 from the 
tank of France during panic conditions, and in 1890, 
during the Baring troubles, she borrowed £3,000,000 more ; 
also £2,000,000 from other sources, and the panics were 
The apparent necessity for these extraordinary 
acts was that the country had reached a commercial 
crisis where good securities could not be sold for cash. 
Suspension and consequent ruin were staring sound com- 
mercial houses and banks in the face. 

In each case the action of the bank afforded instant 
relief, and doubtless saved hundreds of millions of dol- 
lars to tottering houses unable to meet payments except 
As soon as the pressure was over the 


stayed. 


for such relief. 
illegal issues were retired. 

As history shows conclusively that financial revulsions 
in Great Britain in the past sixty years have been more 
calamitous than those of our own country, thus disprov- 
ing the claims of the advocates of Branch Banking and 
Asset Currency that they are a panacea for panics; as 
the commercial banks of Britain carry about one-half as 
much reserves against general liabilities as compared with 
ours, are we not justified in concluding that an insuffi- 
cient reserve is at least one of the underlying causes of 
their troubles? If so, we can consistently join in the just 
eriticism of the London Economist in asserting that 
Great Britain’s 4 per cent. of coin reserve against the 
£825,000,000 of liabilities to the public of her banks is 
clearly the cause of the sensitiveness of her money mar- 
ket. The Economist advocates a reform of Peel’s Act of 
1844, advises larger reserves to preserve confidence, which 
has so often been rudely shaken and which is neces- 
sary to all progress and stability, and says that probably 
nothing short of a cataclysm will demonstrate the neces- 
sity for such change. Britain’s proverbial lethargy in 
this respect is paralleled with her tenacity in holding to 
her antiquated railway cars and her abominable pounds, 
shillings and pence. Should Britain provide for larger 
reserves. which are about half of ours, and legally em- 
power the Bank of England to relieve extraordinary pres- 
sure on the same lines, as in 1847, 1857 and 1866, before 
paralysis takes place, she doubtless would minimize 
serious panic conditions as far as it is possible to do so. 


FRANCE. 


The Bank of France has had the sole right of issue 
in France since 1848, and to-day has the right to issue 
one thousand million dollars of notes, and is not restricted 
to the holding of coin or government securities for every 
dollar of notes issued, but voluntarily in respect to re- 
serves against note issues follows nearly the same line as 
does the Bank of England. Her coin reserves have ap- 
proximated 85 per cent. of about $800,000,000 average 
note issues for some years past. Under very conservative 
management the right of issue has been so carefully 
guarded that France, although subject to financial re- 
vulsions, has doubtless escaped serious trouble at times. 
We must not forget that the Bank of France is more a 
bank of issue than a bank of deposit, as her deposits are 
exceeded to-day by both the National City Bank and 
National Bank of Commerce of this city, while the First 
National Bank is a close third. 

GERMANY. 

With the exception of only five banks, which are al- 
lowed to issue eighteen millions of dollars of uncovered 
notes, the Imperial Bank of Germany monopolizes that 
right. The bank is allowed to issue now about $100,- 
000,000 uncovered circulation under certain restrictions, 
Any excess over that sum must pay 5 per cent. interest 
per annum to the government for the right. This excess 
issue is the only true solution to obtain relief under panic 
conditions, as the interest rate will certainly retire the 
redundant currency as soon as the pressure for funds is 
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over, thus preventing inflation, which must be guarded 
against as one would guard against an insidious disease. 

If we add to the foregoing Austria, Belgium, Nether- 
lands, Norway, Denmark and Russia, that have only one 
bank of issue each, and all are under such careful re- 
strictions as to coin reserves against notes that their 
combined uncovered circulation approximates but a little 
over $600,000,000, as against nearly $600,000,000 uncov- 
ered circulation in the United States alone, we should be 
impressed that if we are to be guided by the experience 
of older nations we must discard the thought, as they 
have done, of the right to issue uncovered notes, except 
through the great centralized institutions, and then only 
as temporary relief measures and not for profit. If we 
except Britain, all the countries named have provided 
through their great centralized banks for currency issues 
under careful restrictions, which generally gives the relief 
sought by us. A circulation issued by banks with ma- 
terial profit in it means expansion. If the big and little 
banks of this country were to throw out a life line at 
will to the over-buoyant in the shape of asset currency, I 
fear the plungers would be swimming beyond their depth 
continually ; therefore, some relief measure, under careful 
restrictions, to prevent inflation should be found for use 
under panic conditions. If the banks of Europe and 
three-fourths of those of the United States survive and 
prosper without circulation, why cannot the other quarter 
survive on the same diet? The National banks profited in 
their early years on circulation because bonds drew high 
rates of interest, and thus they were fully compensated 
for their patriotism, but now the profit is so slight few 
banks care a continental whether they issue currency 
or not. 

QUANTITY VS. QUALITY. 


As the quality of our money is fixed, and under 
natural economic laws the quantity is ample for all legit- 
imate requirements; as the ebb and flow of gold from 
nation to nation, which no barrier can stop, is governed 
also by those same natural laws; as the fluctuations in 
the rate of interest, coupled with these natural laws, are 
the proper barometric signals that ought to inspire con- 
servatism and check undue expansion of credit when 
rates of interest are above normal, why should we be 
eternally tinkering with the quantity of money in the 
country? Many good men believe interest rates can be 
equalized by currency issues. All history disproves the 
theory. 

It is a maxim of political economy that when the 
quality is fixed in rich countries, the needs of commerce 
will settle the quantity. Prof. Jevons asserts, under such 
circumstances, the last thing a statesman should do is to 
attempt to regulate the quantity. Therefore, if ordinary 
occasions are provided for, the paramount question is, 
how can we provide cash to pay depositors and to loan to 
all solvent parties when panic threatens, and have that 
cash return to its reservoir as soon as the pressure is 
ever, to prevent inflation? 

Shall we adopt the European method and establish a 
great central bank with conservative powers to accom- 
plish the object sought? or, shall we provide through sev- 
eral thousand independent National banks for the issue 
of credit currency as such relief measure? The concensus 
of opinion seems to answer, No! Personally, I do not see 
any serious objections to a great central bank as fiscal 
agent for the United States, and as a bank of the banks, 
somewhat on the order of the Bank of England, but with 
full power to legally issue currency under a five per cent. 
per annum interest rate on deposit of securities, as was 
done by that bank in 1847, 1857 and 1866, as an elastic or 
emergency measure to throttle panics in their incipiency, 
but I suppose the banks holding government deposits 
would object. 

The nearest sound solution of the second question 
comes from our able Secretary of the Treasury, and also 
from the committee’s conservative report of last year 
before this convention. Both advocated the issue of relief 
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National bank notes in excess of present issues, under 
a 5 per cent. to 6 per cent. interest penalty to insure its 
retirement after the temporary pressure for funds is 
over. This tax, which is the essence of soundness, in 
compelling the return of the extra issues back into the 
reservoir to be ready to quench the next fire and also 
to prevent inflation, has been, to my mind at least, alto- 
gether too freely criticised. I fear that some critics have 
allowed selfishness as to profits to outweigh the necessity 
for relief. Many good men have declared they would 
issue no currency and pay 5 per cent. on it. Under ordi- 
nary conditions, of course, we would not, but under extra- 
ordinary conditions, when frightened depositors are de- 
manding cash; when country bankers are necessarily 
withdrawing reserve balances, and solvent merchants and 
manufacturers are calling for loans to pay bills and keep 
the wheels of commerce from being stilled, where is the 
banker that will not temporarily provide cash, if possible, 
at a 5 per cent. interest rate, to meet these demands, in- 
stead of slaughtering sound securities in markets, when 
at such times even government bonds cannot be sold for 
cash except at ruinous prices? Let the old experienced 
banker who has been through this mill answer. It seems 
to me that we all ought to subscribe to the committee’s 
report if we could but confine such issues to the great 
centralized banks. 

National calamities are not born in country towns. 
Panics are bred in great cities, where colossal promotions 
flourish ; where most, not all, banks fail to reduce interest 
paying rates when money is easy; where the cashier is 
discharged (according to Secretary Shaw’s witticism) 
when the Board of Directors find him with $50,000 sur- 
plus reserve; where the reserves are loaned to the stock 
jobbers that ought to be held to meet the call of the coun- 
try banks for their own deposits to move the crops. Then 
when the stock jobber is called upon to liquidate, he must 
attempt to rob Peter to pay Paul, but because of the lack 
of a proper cash reserve generally, stocks decline on 
forced sales to obtain cash, and general liquidation takes 
place. 

This Fall doubtless will be an exception. Last year 
in my debate with Congressman Fowler on the Asset Cur- 
rency question before the Wisconsin State Bankers’ As- 
sociation, I challenged any man to prove that since 1893 
there has been more than two Fall seasons when the 
money market was above a normal and reasonable level, 
and then speculation, and not crop movements, was the 
primary cause of trouble. The Wall Street Journal 
in an able editorial said my case was won if I could 
prove that assertion. I reiterate it. The best condensed 
proof is in the Annual American Encyclopedias since 
1893, under the caption of “ Financial Review,” to which 
reference is respectfully made. 

Conservative people in all pursuits do not allow a 
little surplus cash to burn their pockets when they know 
extraordinary payments will soon require its use, and 
bankers ought to be the leaders in conservatism. If the 
central cities are the occasional sinners, why should they 
not provide the occasional remedy? Again, they are far 
better equipped with the right kind of cash collaterals 
on which to base these temporary issues. 

In the consideration of this all important question, 
permit four suggestions: 

ist. Why not empower the government to issue but 
one kind of note, to-wit: a legal tender note payable on 
demand in gold coin, and substitute it for all other gov- 
ernment issues of legal tender notes, as well as gold and 
silver certificates, thus simplifying and absolutely settling 
the quality question of all government issues? 

2nd. To prevent locking up money in the treasury, 
provide for depositing all surplus funds over current re- 
quirements in the banks. 
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8rd. Raise the limit of reduction of National bank 
notes from $3,000,000 to $6,000,000 per month. 

4th. At the session of this convention in San Francisco 
last year, in discussing the report of the Currency Com- 
mittee, which allowed all National banks to issue emer- 
gency currency, secured by a deposit of securities with 
the Treasury Department, under careful limitations and 
a 6 per cent. per annum tax, I voted for that report be- 
cause I agreed with its underlying principles and only 
differed in detail. May I briefly reiterate the reasons 
therefor, as we need all possible light in settling this all 
important question with the largest possible safeguards 
against abuse? 

The committee’s report confines relief to National 
banks alone. I do not see why the Manhattan Company 
or Bank of America in New York City, the Illinois Trust 
& Savings Bank of Chicago, or Wells Fargo & Co. of San 
Francisco, and kindred organizations, should not be en- 
titled to the same assistance. I would therefore grant 
such relief to the great centers through their clearing 
houses by legalizing “ Clearing House National Bank 
Notes” on practically the same form as present issues. 
Any member of the clearing house desiring such advances 
must deposit with the clearing house ample cash col- 
laterals approved by its committee. The clearing house 
certificates should be forwarded to the Comptroller of the 
Currency and exchanged for such notes—5 per cent. inter- 
est being charged from the date of such issue to the day 
the borrowing bank deposits funds with the United 
States Treasurer to redeem the outstanding notes. The 
certificates will then be returned, exchanged for the de- 
posited securities, and cancelled. Such advances should 
be held as strictly private. 

This method will provide extra cash, not only to 
National, but to State and savings banks, trust com- 
panies, or any other clearing house bank in times of finan- 
cial stress. Country banks, in calling for their own de 
posits, will not as heretofore be met with the reply, “ No 
currency is going out of the city.” The burden upon the 
reserve cities will not be great, because $33,000,000 in 
clearing house certificates in the 1873 and $66,000,000 
in the 1893 panics sufficed to restore confidence. 

With this method no political tinkering will break 
down the bars, but the conservatism of the clearing house 
committee will prevent unnecessary issues, the rate of 
interest will prevent inflation, and redemption will au- 
tomatically take place as soon as pressure for funds is 
over. This method is far better than the clearing house 
certificates of 1873, ’84, 90 and ’93, because it provides 
cash to pay depositors and to loan to all solvent parties, 
and also to meet country demands, whereas, certificates 
could not. It is equal in effect to the 1847, ’57 and ’66 
Bank of England illegal issues which allayed panic condi- 
tions at once. It will check the bears in their Black Fri- 
day onslaughts. The Secretary of the Treasury could 
then heave a sigh of relief from pressing importunities. 
When one is seriously ill, doping with sweetened quack 
medicine rarely relieves, but unpalatable medicine may 
be necessary to recover. Knowing periodical distress will 
come, why not provide a remedy on lines unquestionably 
sound, which we know will relieve, if not absolutely cure? 
In the matter under discussion the trend of all progres- 
sive countries is toward the concentration of the power 
to issue emergency currency. May the statesmen of this 
country, which is advancing by leaps and bounds far 
ahead of all competitors in general progress, not fail to 
provide such relief in some form, the benefits of which 
will be incalculable. I care not what that plan may be, 
provided it be on such sound lines that our standard of 
value may never be tarnished, that distrust may be dis- 
pelled, and confidence, that bulwark of all progress, may 
be ours to the fullest possible extent. 
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Strength and Weakness of American Finance. 


By Exuis H. Roperts, Treasurer of the United States. 


The American Bankers’ Association has been so gra- 
cious in its courtesies to me that its invitation for this 
convention came as from a royal source with the force of 
a command. If to hear the same voice a third time in five 
years seems too much to any critic, he has the full right 
to ask that we shall follow the rule of the game, “ three 
times and out.” 

You are gathered here in the chief city of the country, 
the rival in finance of Berlin, Paris and London, to be- 
come the master center of the world’s finance. In the 
midst of the dazzling signs of amazing wealth, of the 
proofs of the nation’s resources, and of power which 
knows no superior, broad and deep topics rise before 
you to arouse your thought and to invite your decision. 


OUR GOVERN MENT NOT BORROWING. 


Fortunately, the United States is not asking for new 
loans. The government is not increasing its debt by long 
bonds or by exchequer bills for temporary needs. If in 
any month outlay exceeds income, the deficit is covered 
by previous surplus laid away. Individuals and corpora- 
tions reach out for vast sums in loans, but the nation is 
not a borrower in any market. Its interest-bearing debt 
aut the beginning of the fiscal year 1898 was $847,365,130, 
and the annual interest was $34,387,315. A loan of $200,- 
00,000 was made by popular subscription for war pur- 
poses. Yet at the start of the current fiscal year that 
debt was only $895,157,440, and the annual interest $24,- 
176,745. In the interval the government has paid the cost 
of the Spanish War, $20,000,000 under the treaty of Paris, 
and $50,000,000 on account of the Panama Canal. Now 
the nation stands on a granite basis of credit, and over 
the door of the Treasury may be inscribed: “ We are not 
borrowing here.” 

This fact reduces the financial problem to simple 
terms. The government leaves the loan market alone. 
Enough factors remain, however, to make it worth while 
to study the strength and the weakness of American 
finance. 

THE REVENUES. 

For a full discussion of our theme, we might perhaps 
be required to treat of the receipts and disbursements of 
the government. We may, however, in these partisan 
days, leave this branch to the orators and the press of the 
political parties, who will be quite ready to thresh out the 
straw to the uttermost. 

SIX CLASSES OF CURRENCY. 

In an ideal currency system, one would not expect to 
find besides subsidiary and minor coin, and the disap 
pearing Treasury notes, six classes of money—gold coin, 
uncovered notes, certificates issued for gold, certificates 
issued for silver, bank notes and legal tender silver dol- 
lars. Or only four classes might be named, to-wit: gold 
and its certificates, constituting 44.1 per cent.; silver and 
its certificates, 21.2 per cent.; uncovered notes, 13.2 per 
cent. ; and bank notes, 17.2 per cent. The financial archi 
tect would seek to be rid of uncovered notes and legal 
tender dollars, and might look askance at the large bank 
circulation. 

UNITED STATES NOTES. 

The United States notes, at first and still in theory a 
forced loan, began without reserve behind them. ‘The re- 
sumption act which aimed to redeem them in gold, gave 
them a power for mischief as weapons for assault on the 
official treasure. Danger arose when the revenue was in- 
adequate, and the Treasury became impoverished. Peril 
ceased when a surplus was created, and the yellow metal 
flowed into the national coffers. In itself the United 
States note is weak; it gains strength as gold is put be- 


hind it. The practical banker may join with the theorist 
in the wish that it may pass gradually into the gold cer- 
tificate. That change is going on without jar or friction 
on two paths; first, by the increase in the gold in the 
Treasury, and second, by the use of notes of $10 instead 
of those of larger denomination. In five years the $10 
notes have run up from just less than $100,000,000 on July 
1, 1900, to $193,459,321 in 1902, to $245,440,011 on the 
same date in 1904. (See Table A at the end of the ad 
dress. ) 

The Treasury gross gold in the same period from 
$423,577,971 rose to $681,838,821, and is now over $700,- 
000,000. (See Table B at the end of the address.) 

Thus these greenbacks have turned from large notes 
in chief part to be 70.7 per cent. in $10 bills, for which 
the demand always, with rare exceptions, exceeds the 
supply. In the same five years additions of 60.9 per cent. 
to the gross gold in- the official vaults have been made. 
(See Table B at end of the address. ) 

The share of the uncovered notes to the total currency 
is steadily growing less. From 33.6 per cent. in 1880, and 
23.4 per cent. in 1900, it has fallen to 13 per cent. The 
danger from them has diminished in certainly as marked 
a ratio. They are to decrease, while the general volume 
is to increase. (See Table C.) 

CHANGE INTO GOLD CERTIFICATES. 

Congress could without friction use at once $50,000,000 
of the gold reserve for certificates of $10 and $5, as a sub- 
stitute for United States notes offered for redemption, 
and in each succeeding year apply a like sum from the 
inflow to continue such change. ‘The redemptions of 
United States notes last year were $122,680,000, and the 
average for five years $101,231,200. It would be easy to 
transform half of this sum into gold certificates. 

By this process the United States notes would grow 
less weak, and before very long become in fact gold cer 
tificates, as they are now in essence, in the ratio which 
the reserve holds to them, or 43.2 per cent. (See 
Table D.) 

SILVER DOLLARS. 

The silver dollars have of late been severely assailed in 
and out of Congress. They are denounced as excessive in 
volume and as a menace to the integrity of the currency. 
Demand has been loud for their redemption in gold, and 
for the reduction of their number by coinage into frac 
tions. Predictions have been put forth that some official 
may, at his option, pay them for interest or some other 
high obligations. -Assault on a fortress does not prove 
that it is vulnerable, but it does challenge vigilance and 
defence. 

While additions to the silver dollars were constant, 
their force for evil or for good grew apace. The repeal of 
the act for the purchase of silver, set a barrier to the cur- 
rent and checked it. The recent stoppage of the coinage 
of dollars fixes a limit to their volume, and permits a 
calm survey of their use and their abuse. 

Silver dollars in circulation and not covered by cer- 
tificates on July 1, 1900, were $65,889,346, and 3.2 per 
cent. of the total currency. The volume increased for 
three years, but the ratio fell to 3 per cent. of the total 
circulation. In the last fiscal year, including the coinage 
for Treasury notes, the volume became $71,561,684, or 
2.8 per cent. of the total circulation. (See Table E.) 

The silver dollars in the Treasury reach the maximum 
from October to December annually, and the minimum 
in July or June. In 1900 the difference between summer 
and early winter was $8,203,467; in 1901 it was $10,- 
422,985; in 1902 it was $6,651,358; in 1903 it was $9,- 
794,447: and in 1904 it was $10,011,539. This is a margin 
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of practical elasticity in these metallic dollars, and marks 
the currents of their use in the varying seasons. This 
elasticity is in so far an offset to the weakness of such 
coinage. 

The eritic has a right to say that his objection rests 
not only against the seventy or eighty million dollars in 
circulation as such, but also against the 460 or 470 mil- 
lions covered by certificates. 

The demand for dollars and certificates makes sturdy 
answer. In the late autumn. the Treasury finds the drain 
on these kinds of currency exhaustive. Its ten offices in 
September, 1900, held only $55,006 silver dollars and $3.,- 
646.159 in silver certificates. Since then the minimum 
holdings have not fallen so low. Dollars were $1.405,63 
in December, 1902, and $898,275 last September, while 
silver certificates in the autumn months of 1903 and 1904 
were $4,271,562 and $6,192,783. (See Tables F and G.) 

These conditions are created by the movements of the 
crops, Which call for dollars and small bills. The Treas 
ury prepares by husbanding such resources. and on 
August 22 last, before the autumn shipments began, had 
in its several vaults in United States notes, nearly all in 
$10, $15,716,020; in silver dollars, $22,641,908: and in 
silver certificates, all in $1, $2 and $5, $7,100,458. This is 
a total of over $45,000,000, available for putting on the 
market corn and wheat and other grains, provisions, cot- 
ton and sugar. Great as this sum is, if it shall fully meet 
all the requirements of the season, those who have in 
other years \been troubled to secure small currency will 
rejoice. As far as it goes, it will illustrate the measure 
of elasticity possible with forethought and vigilance under 
our system. To that extent the weakness of rigidity is 
initigated. 

BANK CIRCULATION. 


Bank notes on July 1. 1900, issued by 3,732 banks were 
$300,115,112 and 14.6 per cent. of the total circulation, 
and became at the outset of this fiscal year $433,595,888, 
issued by 5.386 banks, and 17.2 per cent. of such circula- 
tion. (See Table E at the end of the address.) They 
have thus increased faster than the currency as a whole. 
Students of finance regard them with very different views. 
To very many our banking system seems the best in the 
world. By others bond security for circulation is de- 
nounced as unduly expensive, viciously rigid and unre- 
sponsive to trade necessities. The limit of the monthly 
reduction to $3,000,000 is especially offensive to them. 
Not all such critics, but many, seek to substitute a cur- 
rency based on general assets. Some thoughtful finan- 
ciers look with alarm on the rapid and continuous in- 
crease in bank notes, and object to any device for adding 
to them. 

The suggestion is urged for the gradual substitution of 
government certificates covered by gold and silver. Bank- 
ers are questioning the profit of putting out circulation. 
and some great institutions restrict their deposits of 
bonds for that purpose to the lowest amount permitted 
by law. 

While less than one-sixth of the entire circulating 
medium, bank notes give rise to by far the greater share 
of diseussion in the field of the currency. Is such cur- 
rency a deformed and nervous sister in the family, re- 
quiring most of the expert care of the doctors? Or is it 
Cordelia among Lear’s daughters, constant, faithful and 
true, dispensing comfort and blessing? Absolutely safe 
as they are, everywhere current for purchase and pay- 
ment, these notes are the storm center of financial con- 
troversy. 

CLEAN MONEY. 


Of late another weakness in our currency is vigorously 
exposed. The paper money is not clean. Banks are not 
willing to pay the charges for transportation to secure 
new bills: if they were, the face of the notes could be 
kept more nearly fresh as the bedewed morning flowers. 
No general agreement on such a policy is likely. Can Con- 
xress be induced to spend half a million. or a million, dol- 
lars a year for the increased redemption. the larger num- 
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ber of new bills, and the cost of shipment in and out? The 
unswer can hardly be given here and now. 
FREQUENT APPEALS FOR CHANGE. 

Instability is not a virtue in finance. In this country 
no topic is too sacred for discussion, and statesmen and 
professors, editors and orators have not had the field of 
the currency to themselves. Every one who can sharpen 
a pencil or own a typewriter, or get an audience in a club 
or on a corner, can tell you where Hamilton was wrong, 
where Congress has blundered, how useless is our nation’s 
experience. The halls of legislation are open to every 
scheme. The theorists who assume infinite wisdom, and 
discern only ignorance and vile motives in opponents, are 
always busy. The cynics clothed in malice, who find noth- 
ing good in existing conditions, and the tuft hunters who 
prefer foreign methods to anything American, never fail 
of occupation. 

Many projects, many devices, many cooks, and if the 
broth is not always perfect, it serves fairly well and might 
be worse. At the last session of Congress, which was not 
very prolific, no less than twenty-one bills aiming to 
change our currency were introduced. If not one was 
passed, every project sought to unsettle in some way ex- 
isting conditions. (See Table H.) 

This threat of instability is one of the penalties of the 
great blessing of free speech and unstinted right of peti- 
tion. The day must have its shadow as well as its sun- 
shine. 

PARITY. 

The confession that weak links can be found in our 
financial chain shall not drive us into pessimism. We 
know the growth and the reserve of strength. Under the 
Act of March 14, 1900, every dollar is equal to every other 
dollar, and all are interchangeable. Secause they are 
most in use among all the people everywhere, the smal) 
notes are in greatest demand. If conditions point at all to 
a premium, the ones, twos and fives will command it first. 
But the level is well maintained. Whatever winds blow 
or storms beat, our currency has a surface as clear and 
even as a mirror. The surface is not of mercury, shift- 
ing and undulating; it is formed of the minted gold. 


GOLD AND ITS PRODUCTION. 

The stronghold of our financial system is its actual 
gold, as well as our statutes. The world has about $5.,- 
500,000,000 of this metal, of which the United States has 
in its stock $1,342,422,740. In the last reported year, the 
world produced less than $300,000,000, of which our mines 
gave $80,000,000. Our Treasury holds $700,000,000 in 
gross, and our banks, National and other, have $300,000.- 
000, approximately. So over one-fifth of all the world’s 
gold is in the United States, and the bulk of it in the 
banks and the Treasury. The increase in gold in both 
forms in our currency in five years has been just less than 
$300,000,000 ($299,853,457), and in the past year, from 
August 1 to August 1, $137,727,920. The charge is put 
forth often in spirit, and sometimes in words, that we are 
extravagant and wasteful in the possession of so much of 
the precious metal. Are we? 

A leading financial journal of this city quotes the pres 
ident of one of the largest banks in San Francisco as al 
leging that it costs $20 to get a dollar of gold out of the 
ground. Was the metal all that the picks of the miners 
and their self-sacrifice took out of the earth? Did not the 
argonauts of 1849 and their successors create the Cali- 
fornia of to-day? The ranches, the orchards, the wheat 
and the fruit, the factories and shipyards, the cities, the 
churches, the universities, the civilization of that pros- 
perous commonwealth, are a part of the harvest planted 
by that $20 of the miners. 

A writer in the “ Nineteenth Century ” alleges that in 
Australia the balance in gold mining has been adverse, 
and in the same review we read that on the whole gold 
discoveries have not been of use. For all fields response 
inay be given on the same lines as for California. Is not 
California now. is not Australia, worth all they cost? 
But we are not studying whether gold prospecting or gold 
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mining as an industry is profitable or the reverse. Loss 
may befall the miners in direct results, and yet by ex- 
tending population, opening up new districts, creating 
new centers of production, they may add largely to the 
welfare of mankind. 


IS THE GOLD SUPPLY IN EXCESS? 


Quite another question is whether the supply of yellow 
metal in this country and in the world is in excess. That 
problem is important and far-reaching. We are to note 
that gold here is in the ratio of 44.9 to the total currency, 
while in Great Britain it is 70; in France, 62.12; in Ger- 
many, 66.10; in Russia, 87.71, and in Austria-Hungary, 
68.90. In all these countries combined, gold is 69.6 to the 
total circulation. If the world’s experience is to be ac- 
cepted our gold is not in excess, although our whole 
volume of money may be too great. 

Gold, whether in coin or certificates, becomes elastic 
as currency just to the extent that it comes to the Treas- 
ury and goes out from the vaults. This counter-flow has 
no limit save the operations of trade. No payments or 
deposits in this form will be rejected, and the treasure 
will be held intact until the public use draws it out. Coin 
and certificates are interchangeable, and elasticity may 
assert itself to any degree. 

Our total circulation per capita at $31.06, exceeds that 
of every other nation save France, where it is $39.22. But 
our industry and enterprise and local traffic also lead in 
the comparison. The question is grave whether our cur- 
in excess of our needs. 


rency is not 


INTERNATIONAL OPERATIONS. 


finance connects itself with world move- 
While we cannot follow the debate relative to 
the profit of gold mining, we must recognize the fact that 
among the great commercial nations the yellow metal is 
the only instrument for the final adjustment of trade dif- 
ferences. The experience of mankind has chosen it for 
that purpose, and there is no other instrument available. 
A few countries still cling to silver, but they all show 
signs of adopting the richer metal. Thus gold becomes 
more masterful. Those who put themselves in hostile 
array, denounce it as costly, and doubt the value of dis- 
covery and production, are bound to provide, at least, in 
theory, some other tool for settling the world’s commerce. 
The era of rude barter has passed away. The stress of 
trade insists upon the best machinery. 

In the past fifteen years we exported in gold $890,231,- 
329, and imported $845,452.765. 

From 1890 to 1896, inclusive, every year showed an 
excess of exports to an aggregate of $273,961,117. In only 
two years since then, 1900 and 1903, were the exports 
greater than the imports, $5,802,143 in all, while in the 
other years of the period the imports were $234,984.696 
in excess. In the last fiscal year, in spite of exceptional 
foreign payments, the imports surpassed the exports by 
$17,595.382. So the exports for the whole period were 
the greater by $44,778,564, and this is only equal to our 
own production of the metal for seven months. More sig- 
nificant still it is only 5 per cent. of the outward move- 
ment for the period. (See Table I.) 


American 
ments. 


CLEARING HOUSE FOR THE NATIONS. 


Yet the full sums of imports and exports were carried 
across the ocean, at great risk, heavy cost for freight, and 
not a little loss by abrasion. Why should this treasure 
be carted back and forth between nations, as the banks 
of this and other cities used to deliver money to each 
other? Is it not possible to frame a system by which only 
the differences may be paid in metal at proper intervals? 
Surely it would be cheaper to pay the balances than the 
gross sums, as the clearing houses daily testify. 

Why cannot an international clearipg house be organ- 
ized? Verhaps jealousy will forbid the selection of a 
single city for the purpose, as the Greek cities were rivals 
for the deposit of the offerings to Apollo. The interna- 
tional organization may well have its vaults f{1 London, 
Paris and Berlin, as well as in New York, and the treas- 
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ure can be divided in the ratio of the gold of the several 
countries. The certificates of the four vaults can be in- 
terchangeable. The barbarism of shipping kegs of metal 
East and West over the Atlantic may go with the method 
of the mummies and the cave-dwellers. 


REAL AND ENDURING STRENGTH. 


American finance does not stand alone. a Teneriffe in 
mid-ocean, a Shasta or Rainier or Mont Blanc, rising in 
solitary majesty among their ranges. It is the vital cur- 
rent of the activity of the people. Its strength is not in 
theory or in petty technicalities. It is strong with the 
brain and brawn of 82,000,000 citizens; with the varied 
resources of mine and soil and forest and running waters ; 
with the sheep and horses on many ranches and the cattle 
on a thousand hills; with coal, iron and all their prod- 
ucts; with wheat and corn and sugar and cotton; with 
the inventive minds and skillful fingers of efficient ar- 
tisans; with forge and factory and dynamo and motor, 
and not least, with school and college, with university 
and church. Financial strength is in wealth of every 
kind, but not less in the purest morality and the worthiest 
character. 

APPENDIX. 


Table A. 


UNITED STATES NOTES OF EACH DENOMINATION OUTSTAND- 
ING ON JULY 1ST OF THE YEARS NAMED. 














Denomination. 1900. 1901. 1902. 1903. 1904. 
$ $ 3 $ $ $ 
1.00... 2,131,554 2,039,792 1,986,042 1,948,854 1,921,344 
2.00. 1,899,702 1,674,644 1,560,354 1,505,364 1,470,084 
5.00 .. 77,056,202 51,393,182 30,159,042 18,214,025 11,864,960 
10.00... 99,922,211 135,122,771 193,459,321 233,501,631 245,440,011 
20.00... 77,031,172 70,471,252 54,499,282 40,682,442 35,826,942 
50.00... 13,564,175 12,365,575 9,598,125 6,686,300 5,799,075 
100.00... 23,090,750 22,652,550 17,927,350 12,572,900 10,961,600 
500.00... 10,835,250 12,390,250 9,258,500 7,701,500 9,694,000 
1,000.00... 42,125,000 39,551,000 29,213,000 24,848,000 24,683,000 
5,000.00... 15,000 10,000 10,000 10,000 10,000 
10,000.00. . . 10,000 10,000 10,000 10,000 10,000 
Totals.... 347,681,016 347,681,016 347,681,016 347,681,016 347,681,016 
Unknown, 

destroyed. 1,000,000 1,000,000 1,000,000 1,000,000 1,000,000 
ae 346,681,016 346,681,016 346,681,016 346,681,016 346,681,016 


Table B. 
GOLD IN THE TREASURY SET APART FOR THE RESPECTIVE 
USES ON JULY 1ST FOR THE PAST FIVE YEARS. 


For certifi- General fund 


cates in belonging to 
Date. Reserve. circulation. Treasury. Total. 
July 1, 1900. .$150,000,000 $200,733,019 $72,844,.952.68 $423,577,971.68 
July 1, 1901.. 150,000,000 247,036,359 97,811,938.42 494,848,207.42 
July 1, 1902.. 150,000,000 306,399,009 103,801,290.97 560,200,299.97 
July 1, 1903.. 150,000,000 377,258,559 104,162,236.43 631,420,789.43 
July 1, 1904.. 150,000,000 465,655,099 66,183,722.60 681,838,821.60 
Table C. 
RATIO OF UNITED STATES NOTES AND STANDARD SILVER 
DOLLARS TO TOTAL CIRCULATION. 
Total Standard 
Fiscal year. Circulation. U.S. Notes, Dollars. 
Serer rr rr ret $973,382,228 33.6 2.0 
BBs cic cccvccsceces 1,429,251,270 23.4 3.9 
Be ccsdciccvcsves 1,601,968,473 19.9 3.2 
SI 4c cvcccccecces 2,055, 150,998 15.4 3.2 
Se ee ere 2,521,151,527 13.2 2.8 
August 1, 1904........... 2,546,589,503 13.0 2.7 
Table D. 
SOME DETAILS, JULY 1, 1904. 
United States notes outstanding...............seeeee- $346,681,016 
U. 8S. notes of the denomination of $10............+.+- 245,440,011 
U. S. notes of the denomination of $10................ 70.7 per cent. 
Gold in Treasury. 
July 1, 1900—Gold in the Treasury.............0+..- $423,577,971.68 
July 1, 1904—Gold in the Treasury............-+-++- 681,838,821.60 
ne . . .$258,260,849.92 
BaP GOR, OP CIEE so cicccinccccccccccncccevencecee 60.9 


. 150,000,000 
43.2 


Bewerde FamB. 20. cccccccccccccccccccccscvcses 
Reserve fund—per cent. of U. S. notes....... 
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21,344 
170,084 
364,960 
140,011 
826,942 
199,075 
961,600 
694,000 
683,000 
10,000 
10,000 


681,016 





000,000 
681,016 





CCTIVE 


tal. 

7,971.68 
8,297.42 
0,299.97 
10,789.43 
8,821.60 


SILVER 


tandard 

Dollars. 
2.0 
3.9 
3.2 
3.2 
2.8 
2.7 


$1,016 
40,011 
per cent. 


77,971.68 
38,821.60 


60,849.92 
60.9 

Ss. 

381,016 

100,000 
43.2 
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Table E. 


STANDARD SILVER DOLLARS AND NATIONAL BANK NOTES 
IN CIRCULATION AND PER CENT, OF EACH TO THE TOTAL 
CIRCULATION ON JULY 1 FOR PAST FIVE YEARS. 


Standard National 
Year. Silver Dollars. Bank Notes. 
EEE FOO OE $65,889,346 $300,115,112 
Pia iia ckckinsceinewixes 3.2 14.6 
IRR ARIE, co ccitciccsssiedésdanis 66,921,323 345,190,116 
Se eer 3.1 15.8 
inked corccansnetensiwe 68,747,349 345,476,516 
PEs catdscscasecccoasens 3.0 15.3 
TITEL TOT OTT POTEET 72,391,240 399,996,709 
is ves 6 scr coscncodscnna 3.0 16.8 
1904—Amount...... jemkiienmeneen 71,561,684 433,595,888 
AN Pe a ere erie 2.8 17.2 


Table F. 


MAXIMUM AND MINIMUM CIRCULATION OF STANDARD 
SILVER DOLLARS IN EACH FISCAL YEAR 
FOR THE PAST FIVE YEARS. 


Fiscal year. Month. Maximum. Minimum. 
BI oh dcewccc ce -conresonanes Leese —Ch nhs nw 
Mt Acewieannadacen eerie $63,158,273 
a o5:ak- hoon cD b.na oven eee re 
ME Vas aankec maacss ereekewes 65,759,341 
1902..... cove OCONEE cscscccccas 73,230,086 $= =  seccsec ee 
Dl Satakisiadadawks -uaneedwes 66,588,628 
1903 ee rrr 96,700,913 + =— —§ cecevcses 
EE ascindle wae Tinos -sutabnwcieb 68,906,465 
Bn oioscccss cc <cccceeccos oe ee 
June Ve wese seeerenne 71,561,684 


Table G. 


MINIMUM AMOUNT OF SILVER CERTIFICATES AND STANDARD 
SILVER DOLLARS IN THE TREASURY IN EACH 
FISCAL YEAR FOR THE PAST FIVE YEARS. 


Silver Standard Silver 

Fiscal year. Certificates. Dollars, 
1900 August acs CCCI 838} E_ scivnseces 
PE sicsaccase —“eabawmiacs $55,006 
a i dckinceda-Gate SE dase avaeie ro oa #8 4©eernacene 
ED sc ciccme cued —-cadacad 1,082,182 
1902 AME cites iden are —“«C wwe 
DORE scciiesseom: eeeweauas 1,405,631 
1903. . ese. aan de'olo as mae bende 
November ... Cob eae wae 602,110 
1904... ee Cearee isthe aioe 
November fectsiats sesedudan 892,275 


Table H. 


FINANCIAL BILLS INTRODUCED IN 58TH CONGRESS. 

Bill to make currency responsive to varying needs of business (see bill 
H. R. 1934). 

Bill to issue post-check notes (see bill H. R. 1976). 

Bill to issue currency redeemable in bonds of United States (see bill 
H. R_ 2543). 

Bills to provide emergency currency (see bills H. R. 4060, 4850). 
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Bill to provide for clean paper money (see bill H. R. 4826). 

Bill to improve currency conditions (see bill H. R. 4831). 

Bill to provide for coupon currency of small denominations (see bill 
H. R. 4842). 

Bill to further provide for redemption of mutilated currency (see bill 
H. R.). 

Bill to establish system of postal currency (see bill H. R. 5808). 

Bill to issue Treasury notes for purchase of State, county and city 
bonds (see bill H. R. 8131). 

Bill to authorize issue of national bank currency (see bill H. R. 8454). 

Joint resolution for commission to tevise financial laws of United 
States (see H. J. Res. 63). 

Bill to issue curreacy notes in exchange for United States bonds (see 
bill H. R. 8701). 

Corresponderce relative to bill (1H. R. 5068) to further provide for re- 
demption of mutilated currency ¢ 

Bill to furtber provide for redemption of mutilated paper currency (see 
bill H. R. 10,871). 

Bill to further provide for redemption of mutilated currency (see bill 
H. R. 12,307). 

Resolution of inquiry in House relative to retirement of national bank 
notes (H. Res. 311) referred 4732. 

Bill to improve currency conditions (see bill H. R. 4831). 

Resolution of inquiry in House relative to retirement of national bank 
notes, passed, 5087. 

Report of Secretary of Treasury relative to retirement of national bank 
notes (H. R. Doc. 697) 5440. 





Table I. 


GOLD EXPORTS AND IMPORTS FROM 1890 TO 1904, 


———Excess of———~ 
Exports Imports 
Over Over 

Fiscal year. Exports. imports. Imports. Exports. 
BBB ra:ceccscaees $17,274,491 $12,943,342 eR Rererer err 
errr rrr rr 86,362,654 18,232,567 68,130,087 =... se ees 
PEs swetwanceses 50, 195,327 49,699,454 GTR kc odesccce 
REED ocaresdesens 108,680,844 21,174,381 87,606,463 =... ween e 
ET COR ee 76,978,061 72,449,119 GRERDEE — .cicvvcses 
oe OTe 66,468,481 36,384,760 30,083,721 


” 


33,525,065 78,884,882 





1896... 





$244,408,688 $273,691,117 = .......4.- 


T 
eee pins tee $40,361,580 $85,014,780  ... ‘ $44,653,200 
Stoo dswdsen com 15,406,391 120,391,674 cesses. 104,985,288 
PR iidiwan cae 37,522,086 88,954,603 eee re 51,432,517 
Be ancdenincas 48,266,759 44,573,184 eo ae ba 
BR hasied ks kee Stoica 53,185,177  arrcorrere 12,866,010 
in tcaaaanens 48,508,950 52,021,254 Casean 3,452,304 
err 47,090,595 44,982,027 SIGS ascissases 
nectdiewsscnes 81,459,986 CED A sdnewdess 17,595,382 

| rere $371,861,524 $601,044,077 $5,802,143 $234,984,696 
DR rsacdhaesecis sanntenee Lear EGA: . “dpe Kamas 229, 182,553 
Aggregate........ 890,231,329 845,452,765 GUTUEIR  occcduases 


General stock of gold in the United States 
July 1, 1890—Gold coin, including bullion in Treasury. . $695,563,029 
July 1, 1904—Gold coin, including bullion in Treasury. .1,326,722,701 


IMCTORSE 2ccccces 


Note.—The net excess of exports over imports ($44,778,564) 1s 
5.03 per cent. of the total exports. 


_... $631,159,672 
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By W. C 


Where, oh where, is the land of the west? 
Who can define its uncertain domain? 

With ambition that never permits it to rest 
It pushes its borders ‘cross valley and plain 


What, oh what, is the land of the west? 
Who can tell of its changeful mood? 
That auickly shifts from the worst to the best. 
Intolerably bad, exceedingly good. 
Oh, land of the west, broad land of the west. 
Fret not at the slurs that prouder folk fling 
With virtues and charms excetling the best, 
Thou needst not any thy praises to sing. 
‘Thy mountains look down on the east country’s hills 
Thy rivers laugh loud at her babbling brooks; 
by thy harvests and herds her hunger she stills ; 
To thee, e’en for kings, she regretfully looks 
‘Oh, land of the west, with sunburn and tan, 
With freckles and blotches spread over thy face. 

I love thee as love | the face of a man, 

Nor living nor dying shall scorn thy embrace." 

The Western Banker is practically the product of the 
last decade. Until that time the West and the Western 
product were not considered of much importance; indeed, 
I well remember when the man from the West, and 
especially the Western Banker, was looked upon, not only 
with suspicion, but with absolute distrust. The West 
was considered for many years the birthplace of the 
wildest vagaries, prominent among which was Populism. 
Free Silver—Sixteen to One—if it had not its origin in 
the West, found there its strongest and most brilliant 
advocate, the Hon. William Jennings Bryan, a born mas- 
ter of men. While Populism and Free Silver are con- 
sidered among the Western inconsistencies, they are not 
without good results. They both serve as educators or 
renovators. They were as pebbles thrown in the busi- 
ness ocean, starting the waves of agitation. From this 
agitation the public mind was awakened, the pitfalls 
were cleaned up, Niagara was seen ahead in time to 
avert a calamity, and to-day the West stands as Gib- 
raltar. 

Until after 1893 the Western Banker was, in a sense, 
a missionary. Business ideas and methods were in a 
chaotic state, and confusion seemed to have full sway. 
The field, in a commercial sense, was as much unsettled 
and at variance with prudent ideas as any real mis- 
sionary field. The Western Banker was, therefore, an 
educator. He was compelled to shape and mould com- 
mercial ideas and methods. For many years it was dif- 
ficult to divide the land from the water, or to determine 
whether the sun would rise in the east and set in the 
west, or vice versa. The years from 1873 to 1893 were 
fraught with many disturbances. We would no more 
than have cleaned up the débris of one convulsion than 
another was upon us. The Western country was storm 
swept; beginning with the volcano, as it were, in 1873. 
followed by the slighter disturbances of 1884 and 1890, 
until the country was overwhelmed by the cyclone of 
1893, known as the Panic of Panics. 

During these years the Western Banker was the chief 
sufferer. He was in every way handicapped in his plan 
of developing the commercial ideas of the West. During 
the year of the panic the Western Bankers were not al- 
ways able to command even their Eastern balances in 
currency, and could not utilize among themselves the 
Clearing House certificate idea—it took nerve and actual 
cash for the Western Banker—heredity and association 
amounted to nothing. He remained bravely in charge, 
acting as both master and servant. He was willing to 
de anything to promote the great and glorious work in 


CONVENTION. 


Western Banker. 


Ropinson, President First National Bank 











of Winfield, Kansas 





hand, and much of the time, as it appeared. “ without 
the hope of fee or reward.” 

The panic of 1893 was really a “ blessing in disguise ;" 
it was the clearing up storm; it was the culmination of 
the storm period, and it so purified methods that a better 
atmosphere has been breathed since. The Western 
3unker during these years was the target. His methods 
were criticised and his motives were often impugned. 
Had he not been a man with more than ordinary faith in 
his undertakings he would have despaired. He had, 
however, faith in his ideas, in himself, in his possibili 
ties and in the country he was developing. He worked 
on with indomitable courage until his hopes ended in 
fruition. 

In one respect I think the Western Banker is entitled 
to the more credit. He was not only compelled to stay 
by his own convictions, but he took a varied population 
and brought it to his way of thinking. He had not only 
to train and build up himself, but he had to train and 
build up the country and its people. 

You will all agree with me when I say that Kansas 
is a typical Western State—if not more so—and the 
Kansas Banker is, therefore, a typical Western Banker. 
The history of Kansas is much like the history of the 
bad boy at school—condemned for every bad deed, but 
never complimented nor credited. It is quite so of the 
entire West. The past has proven, too, that the outcome 
of the West is much like that of the bad boy. When the 
training period is passed, the bad boy outstrips in 
achievements. In tracing the history of this country we 
must be convinced that the West is the storehouse, full 
of the products of the earth, boch from its surface and 
from its bosom—therefore, rich in grain, in stock and in 
minerals. It is not behind either in mental and physical 
activity. The greatest minds that this country has ever 
produced, if not born in the West, have been brought up 
there. First among them is the great Lincoln—purely 
2 Western product. His few, but surely inspired, words 
on the battlefield of Gettysburg will live as long as life 
und language endure. We could mention Grant, Logan, 
Douglas and scores of others, who from the West have 
made for themselves names that will live longer than 
time; who, if they get their just merits, will spend the 
endless future with the gods and in Elysian fields. 

The ordeals through which the Western Banker had 
to pass schooled him for adversity, and developed a fuller 
capacity for the enjoyment of the fruits of prosperity. 
which he is now having in a large measure. We have 
passed through the period of infancy, and the more dras- 
tic and scourging time of youth, and have now arrived 
at strong and capable manhood. We have spent our 
forty days in the Wilderness, in fasting and prayer, and 
are now entitled to the fruits of our labor. During the 
most trying period of his existence the Western Banker 
was aided in his work by the wise counsel and prudent 
mangement of one of the ablest men who had, until that 
time, occupied the office of Comptroller of the Currency, 
the Hon. James H. Eckels. He was helpful in every pos- 
sible way and saved the bank to the people and the peo- 
ple to the bank. James H. Eckels seemed to have been 
peculiarly fitted for that place and for that especial time. 
He was a Moses saved for that purpose. He was one of 
the great Grover Cleveland’s wise and prudent selections 
—a Western product, and to-day a successful Western 
Banker. He has been succeeded by the Hon. William B. 
Ridgely, a sagacious and safe leader, who had been, with 
his father before him, among the most prominent West- 


ern Bankers. The West feels complimented in having 
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among the President’s Cabinet such men as Lyman J. 
Gage, Leslie M. Shaw, J. Sterling Morton and his dis- 
tinguished son, Paul Morton. The first two were promi- 
nent Western Bankers. What a quartette of strong, 
capable, sturdy men! Of all these the West is eminently 
proud. 

The Western Banker has always been right on eco- 
nomic questions. He did his full part in the great battles 
of 1896 and 1900, when our money standard was at stake. 
The Western Banker has always been a firm believer in 
the full value of the dollar, and that the dollar of any 
stamp should be worth one hundred cents. When the 
great Free Silver champion was looking for a prominent 
banker for his service and co-operation he passed the 
Western Banker and found his man in this great city. 
For the one hundred cent dollar the Western Banker has 
always talked and worked and voted, and to-day he 
stands right on the questions of branch banks and asset 
currency. He believes that every bank should stand on 
its own foundation—he does not believe that the Western 
town should be satisfied with a bank a branch of some 
great city bank. He believes, too, that our currency to- 
day is sufficient to handle the great business of our coun- 
try, and that good crops and confidential relations be- 
tween the banks and the people are the proper and full 
solution of the currency question. He is also a firm be- 
liever in the sufficiency and perfect adaptation of our 
present National banking system to the wants of our 
country and our times. 
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The convening of the bankers of the United States 
in the greatest city of the world is an event of no small 
import. Out of it ought to come results commensurate 
with the individuals composing the gathering and the 
city that is the magnificent host. It represents the 
choicest business minds of this great commercial country. 
The good achieved by this convention ought to be im- 
measurably great. The bankers of our country ought to 
be and are the cream of the business world. For integ- 
rity and uprightness of character no class of men outrank 
them. It must be so, or the business of this country 
would not be so successfully handled. The banker to 
the community is like the priest to his parishioners. He 
is the arbiter of their differences; he is the altar upon 
which confessions are made; he is the weighmaster, with 
his supposed fairness, his comprehensive information 
and his undoubted integrity; the scales upon which 
transactions are weighed. Such, then, is this assembly, 
and without egotism we ought to and must accept this 
situation. And this great and marvelous and continuous 
ly growing city that is entertaining us—what shall we 
say of her? England has her London; France has her 
Paris; Scotland has her Edinburgh; Germany has her 
Berlin; Russia has her St. Petersburg; Italy has her 
Rome; but New York City belongs to the world. By her 
prominence, her prestige, her situation and her ability 
she rules the world. She is great in every way, and every 
day becoming greater. Every part of the world justly 
pays her tribute. 
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CONVENTION. 


National Banks and the Trust Company Problem. 


By EucEene E. Prussine. 


The purpose of this paper is to briefly consider the 
situation which has arisen in the last fifteen years, 
though it has only recently become acute in its mani- 
festations, and which has been not inaptly, though not 
quite accurately, called the “trust company problem.” 

It is considered safe to assume in this audience not 
only the existence, but also the importance, of the prob- 
lem. The first consideration is to define its character, 
the second is to learn its cause and history, and the third 
and last to suggest a possible remedy. 

troadly speaking it may be defined to be the anomal- 
ous condition of affairs which permits the existence in 
the same community, side by side, of two classes of 
banking institutions competing for practically the same 
business, namely, deposits, one of which is quite strictly 
limited in respect to its investments and guarded by 
definite requirements in respect to its cash reserve, while 
the other is practically free from both these wholesome 
restraints. These two competing classes are the National 
banks, organized under the National Banking Act, on the 
one hand, and the State banks and Trust companies, or- 
ganized under State laws, on the other. 

The situation is peculiar to this country; it does not, 
nor did it ever, exist in European countries; its essential 
characteristic is legal. 

The reason for its existence is to be found in our dual 
form of government, our separation of State and national 
affairs and the questions of policy arising therefrom. 

The existence of the problem has little or nothing to 
do with the nature of the banking business. Technically 
speaking, from the standpoint of banking science, it is 
an accident. 

Its immediate cause lies in the failure of the National 
Banking Act to give National banks powers as broad as 
those given to the State banks and Trust companies by 
the banking laws of the various States enacted in recent 
years, and commensurate with the modern requirements 
of the business. The National Banking Act provides for 
only commercial banks, which were the chief need of the 
public at the time of its enactment. Since its enactment 
new and great public needs have arisen, which the Na- 
tional banks bave not been able to meet. 

The main point in the situation is this: State banks 
and trust companies generally, are authorized to do a 
general banking business, that is to say, to receive de- 
posits from, and make loans to, commercial, savings, 
trust, and all other customers, while the National banks 
are confined to a limited banking business, they are au- 
thorized to make only commercial loans, and thus practi- 
cally, though not legally, to receive only commercial de- 
posits. All other deposits naturally tend to the State 
banks and trust companies. 

Broadly speaking, State banks and trust companies are 
not regulated by law in their investments and loans, and 
there is practically no requirement as to their cash re- 
serve, while the National banks are closely guarded by 
law in both respects. 

If the National banks as a class are to maintain their 
positions as the leaders in the business, something redical 
must be done with the legal situation thus created. 

The question is, how should this be done? The facts 
necessary to a consideration of the situation are these: 

Our National banks are, legally speaking, the result of 
an exercise of the powers of the Federal Government 
with respect to war and the currency, for the purpose of 
aiding the government in the great operations involved in 
borrowing money for, and paying the expenses of, the 
War of the Rebellion. When they were created, their 
existence was regarded by many as temporary. Their 
continuance for forty years after the close of the war, in 


times of peace, is evidence of their value as instruments 
of commerce and their helpfulness in furthering the 
prosperity of the nation. The means they were to employ 
in aiding the government were to issue currency based 
upon the deposit of government bonds purchased by the 
banks and to facilitate the sale of government bonds to 
the public. As an incident to this business they were 
authorized to receive deposits of money, but were au- 
thorized to loan money only upon, or in discount of, com- 
mercial paper and bills of exchange. 

These limited powers have placed them at a disad- 
vantage in modern days, when the demands of the public 
for Savings banks, trust companies and other financial 
agencies have largely increased the field of banking oper- 
ations, so that to-day instead of being far and away the 
leaders in financial affairs, they are struggling for place 
and are obliged to ally themselves with institutions of 
the Trust company class to maintain a fair position with 
the leaders in the financial world. 

The reason for this situation is not far to seek, and 
the remedy is an obvious one, but the difficulty in bring- 
ing the two together and thus relieving what may be- 
come a public misfortune, may not be easy. Reforms of 
a financial character involving national legislation, 
though in merely administrative or other subordinate 
affairs, are very slow of enactment. They require a 
long campaign of education to arrive at an understand- 
ing on the part of even our legislators, for the subject 
is to most of them terra incognita, and the public has an 
undefined fear of anything the National banker wants. 

That an expansion of the powers of National banks 
has become a necessity to the legitimate exercise of their 
functions as parts of the machinery of the national gov- 
ernment, should require no longer argument. A _ state- 
ment of the present powers of National banks, coupled 
with a short historical review of the development of the 
general banking business, which has resulted from the 
needs of our government and people since National banks 
were first established, will easily demonstrate the fact, 
and should arouse a demand that the undisputed powers 
of the national government should be exercised to give its 
sanction to the grant of further authority to these insti- 
tutions, commensurate with modern requirements. 

The refunding operations after the war justified the 
continuation of the National banking system when the 
first charters began to expire in 1884, and a renewal of 
charters was granted. Since then these institutions have 
become so thoroughly a part of the government machinery 
and a necessity to the public that their abandonment 
would be regarded as a long step backward. 

The science of banking at the time of the establish- 
ment of National banks was at a very low ebb. It had 
not progressed very far in this country at any time, 
though the subject of much political contention and legis- 
lative action. The panic of 1857 and the breaking up 
of commercial relations with the South at the begin- 
ning of the war, with the consequent great losses to all 
engnged in commercial pursuits, especially banking, had 
reduced the number of banks and their operations to an 
almost irreducible minimum. 

The financial needs of the country were being served 
by a comparatively few survivors of the commercial State 
banks, the New England and New York Savings banks 
and their imitators in some of the other States, private 
bankers of various Linds, and a very few, perhaps six, 
Trust companies. 

The needs of the country during. and immediately fol- 
lowing, the war, the profitable privileges conferred upon 
the National banks, the patriotic sentiments which both 
inspired, the successful management of these banks and 
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their careful supervision by the National Government, in 
spite of a number of disastrous failures among the banks, 
created public confidence, and naturally resulted in the 
growth of the National banking system, until it became 
the chief financial element of the country, and until 1890 
it was without a serious competitor in its leadership om 
financial affairs. 

In the early eighties, the United States had, financialry 
speaking, recovered from the disastrous effects of the 
war, and the panic of 1873; we were rapidly paying off 
the national debt and the people were accumulating a 
surplus. 

The need of investment for this surplus, which no 
longer found lodgment in government securities, created 
a demand for proper agencies, especially in the East and 
Middle West, and the limitations then, as now, existing 
upon the powers of National banks, turned the thoughts 
of enterprising persons into other channels. 

State banks had been almost wholiy abandoned be- 
cause their profitable feature of issuing bank notes had 
been taxed out of existence by the National Banking Act. 
A few exceptions in some of the States, notably Illinois, 
maintained their existence chiefly as Savings banks, or, 
if engaged in commercial business, were sustained by 
reason of the extraordinary character of their stock- 
holders or officers, or both. 

In New England and the Middle Eastern States 
Savings banks of an especial type had grown up, and be- 
sides these and the National banks, perhaps a dozen of 
institutions known as trust companies had been estab- 
lished under State charters, and in nearly every instance 
had flourished. 

These trust companies were really banking institu- 
tions. The name “ trust company ” did not truly describe 
the chief part of their business; they received deposits 
which they mixed with their own funds and for which 
they became bankers and not trustees. 

These deposits, however, were of a then peculiar char- 
acter in two respects, viz: they were not payable on de- 
mand and they bore interest. They were usually taken 
upon certificates of deposit, payable generally upon short 
notice, or at a time stated not exceeding one year, and 
bore a rate of interest varying from 2 to 6 per cent., 
usually less than 4. Such deposits, while not unknown 
in the National banks, were exceptional in them, and were 
not encouraged, as they involved payment of interest, and 
the payment of interest to ordinary customers was then 
considered bad banking. 

The trust companies, however, solicited these deposits 
from that increasing class of the community of recent 
srowth known as investors, and naturally as their busi- 
ness to begin with was limited, looked also to other busi- 
ness for support and profit. In lieu of the patriotic ele 
ment with which the National banks were invested, the 
trust company had received another, but also very 
worthy, characteristic. 

The father of the trust company selected the agency 
legally known as the fiduciary trust as one of the chief 
elements of his creature’s compositions, and impressed its 
sacred name upon his child, a most happy and successful 
thought. 

The administration of trusts by trust companies is in 
fact not essentially different from, and no more important 
than, the execution of ordinary financial agencies by other 
banks throughout the financial world, but the character 
given to this particular class of agencies by its legal 
derivation, the sanctity with which it has been enveloped 
by judicial and legislative action, as well as the popular 
imagination, makes it a highly valuable trade mark. 
Nevertheless, we all know that the agency involved in 
making an ordinary investment for an inexperienced man 
or woman is no less serious and should be regarded as no 
less sacred. 

The public appreciation of this trade mark, however, 
in the case of the dozen trust companies referred to was 
sufficient to favor them with very considerable patronage 
and to make several of them, particularly in New York 
and Philadelphia, leaders in deposit lines, so that bankers 
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the financial scheme. 

The trust companies in question were all acting under 
special State charters, much alike in their chief features, 
but differing in details. They were not all incorporated 
exclusively for trust of banking purposes, but included 
fidelity and other insurance and like business, not of the 
banking type, in some instances. 

In 1884, except in the States of Minnesota and Pemn- 
sylvania, no general law existed in any of the United 
States under which the incorporation of trust companies 
was possible, and there was as yet but little demand for 
them. 

A suggestion made in October, 1884, by the writer, to 
the president of a Chicago bank, engaged in savings and 
commercial business, under a State charter, and having 
the power to accept and execute trusts, which it did not 
use, resulted in a conference on the subject, in which it 
appeared that the chief difficulty in the administration of 
trusts lay in the necessity of giving a separate bond, with 
sureties, in court, in each estate. This requirement was 
a great burden, tedious in its delays and multiplicity, and 
impractical in the length of time the bond lasted, especi- 
ally in guardianship cases. 

The Illinois constitution forbids special laws, so it was 
suggested that an Act of the Legislature, general in its 
character, applicable to all companies which then shad or 
might thereafter have the power to accept and execute 
trusts, could remedy this difficulty by substituting in lieu 
of the objectionable special bonds a sufficient deposit of 
securities with the State for the benefit of all trusts ac- 
cepted by the depositing trust company, and further pro- 
viding for regulation, examination and visitation, of the 
trust companies by the State and the courts, as well as 
requiring reports by the trust companies. 

The result was the preparation of a bill for “ An Act 
to Provide for and Regulate the Administration of Trusts 
by Trust Companies,” which was submitted to the Legis- 
lature of Illinois in January, 1885, but failed of enactment 
in the long deadlock of that year in the Senatorial con- 
test between General John A. Logan and Mr. William R. 
Morrison. The bill and its purposes were very thoroughly 
advertised, however, and attracted widespread attention 
throughout the country. In January, 1887, the bill was 
again presented to the Legislature, and in June, 1887, 
an Act was passed accordingly, from which, however, 
part of the powers desired were omitted, but in which the 
principle involved was fully established and all details 
of security and examination settled. 

In 1887, also, New York passed a similar general law 
for the establishment of trust companies as the result of 
the Illinois agitation in 1885. 

In 1889 Illinois completed its law by amendment 
granting the powers omitted in 1887. The Illinois Act 
has been in force ever since, and, except for slight 
amendments intended to extend its benefits. Repeated 
attacks upon the Act by designing persons in the Legis- 
lature and the courts have only served to make many of 
those who first were honorably opposed to it in principle 
or in policy, its warmest defenders. The courts are its 
chief supporters. 

The Illinois Banking Act of 1889, passed in connection 
with the second branch of the Trust Company Act, en- 
abled all State banks to accept and execute trusts. This 
greatly stimulated the business. From these beginnings, 
the wave has spread across the country until now only ten 
States in the Union are without laws to create and regu- 
late trust companies, and the United States Government 
has accepted the principle involved by enacting a similar 
statute applicable to the District of Columbia. 

The establishment of numerous trust companies which 
promptly followed the enactment of these laws, the leader- 
ship of Mr. Stewart, of the United States Trust Com- 
pauy, in the refunding and other financial operations of 
the government during Mr. Cleveland’s second term, and 
the usefulness of the trust companies and sundry private 
banking houses employing trust company methods in 
these and other great financial operations, after the panic 


generally began to consider them desirable adjuncts to 
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of 1893, soon evidenced the value and profitable character 
of these institutions and rapidly increased the public ap- 
preciation. 

The multiplication of trust companies and their com- 
petition with private and National banks, which neces- 
sarily resulted, induced the early abandonment of the cer- 
tificate of deposit plan as the sole method of receiving 
funds in trust companies. Deposits were soon received 
by nearly all trust companies subject to check, while in- 
terest was paid by them on daily balances, in the Euro- 
pean fashion, so that many National and other commer- 
cial banks have been forced to follow their example in 
that respect. 

The public demand for interest on deposits and for 
these broader financial agencies under State sanction, has 
caused the establishment of so many and such powerful 
institutions of the new type, until to-day the State banks 
with trust company powers have become at least equally 
important factors compared with National banks. 

In that connection I may be pardoned if I step aside a 
moment to illustrate by an anecdote the main point in the 
so-called trust company problem. When I came to New 
York in 1884 to examine the subject of trust companies 
in the preparation of the bill which afterward became the 
Illinois law, Mr. Stewart, the president of the United 
States Trust Company, gave me the most kind and useful 
assistance. In the course of my investigation I questioned 
him rather closely respecting fees and charges for 
services in the execution of trusts. After giving me many 
details, he summed up the subject by saying: “ Don’t 
bother too much about fees and charges—never let them 
control—get the business. What you want is not fees, 
but deposits.” 

And so the situation is this: The trust companies have 
changed from depositories of funds for or awaiting in- 
vestment, into general banks of deposit and discount, 
paying interest on balances and doing all kinds of finan- 
cial business. They are the keen and successful com- 
petitors, not only of the Savings and National banks on 
the one hand, whose powers are limited by law, and who 
are subject to certain requirements which the law prop- 
erly imposes on them, but not on trust companies, but 
also, on the other hand, of the private bankers, against 
whom they are aided by that legal characteristic “ in- 
corporation,” which the trust companies possess, and 
which is denied the latter. 

It certainly behooves the National banker, therefore, 
to look about him to consider this situation and map out 
a future course. 

The banking business of the United States has grown 
in the last twenty-five years not so that it disputes with 
the older communities of Europe the leadership in the 
world’s finance, as our newspapers would have us believe 
at times, but so that it is in the front line and has need 
of all modern machinery in its institutions, and the time 
has come for the expansion of the powers of National 
banks unless they are to fall behind in the world’s march 
of progress. 

The patriotic and commercial values of these institu- 
tions forbid such a thought, and, therefore, let us examine 
their needs and try *o supply them. 

National banks now have power to receive all kinds of 
deposits—commercial, savings, trust and public. Their 
powers to use them are limited, they can only buy and 
sell securities, loan upon commercial paper or discount 
bills of exchange ; short time or demand loans upori securi- 
ties are permitted by judicial construction; but long 
loans, no matter how well secured, loans upon real estate 
and the acceptance and execution of trusts are denied 
them. The present provisions of the law in respect to 
their reserves are intended only for commercial deposits, 
are unsuited to savings, time and other more or less per- 
manent deposits, and necessarily prevent their profitable 
use. 

The result has been that such deposits go elsewhere, 
and the National banks are forced, in seeking the benefit 








of such deposits, to purchase stock in trust companies, 
participate in Savings banks, or, by the creation of spe- 
cial trust companies and Savings banks openly adver- 
tised as filial or allied institutions, to supply themselves 
with these adjuncts to their business, while investment 
and bond departments have furnished the means for some 
of the operations formerly performed by private bankers 
only. 

These devices are not only in many instances incon- 
venient, and even undignified, but they have sometimes 
proved disastrous. They are unnecessarily expensive, as 
well. The extra expense which results from this condi- 
tion of affairs in the practical duplication of officers, 
clerks and offices, and other items, is so large and so ob- 
vious. that this alone in this era of consolidation of busi- 
ness and centralization of management should be a 
strong factor in favor of any change proposed. [I am 
aware that in some instances a solution of this part of 
the problem has been very practically attempted by 
making the directors and officers of the National bank 
also directors and officers of its allied trust and Savings 
bank. These and kindred devices tend to a disregard of 
the law of the land. which cannot be without detriment 
to us all. 

The situation calls for prompt and radical treatment 
if grave results are to be averted. The dangerous condi- 
tions experienced in this and other large cities in the past 
two and a half years in banking circles were very largely 
attributable to this condition of affairs. It is possible 
that proper regulation of the investments and reserves of 
State banks and trust companies under State laws can be 
achieved, but in the conflicting interests involved there is 
little hope of harmony of ideas or successful effort to 
protect the public at present. 

The National banks now at a disadvantage as care- 
fully regulated and inspected competitors, must, T think, 
seek some other legal remedy, or must continue to bear 
a large share of the burden and dangers of the situation. 

It is with great hesitancy that I suggest at least a par- 
tial remedy in the expansion of the National Banking 
Act, so as to cover modern conditions. 

If it were so amended as to permit not only the ac- 
ceptance of all kinds of deposits and banking business. 
including the administration of trusts, with correspond- 
ing power to make not only commercial, but also time and 
real estate loans, and long investments of savings de- 
posits, all under proper regulations and in due propor- 
tions to the deposits received; with such further regula- 
tions as to cash reserves and reserve agencies as the dif- 
ferent classes of deposits suggest and properly require, 
much would be accomplished in the right direction, by 
placing the National banks on an equal footing with the 
State banks and trust companies as to the power to do 
business, and giving the National banks the great advan- 
tege of proper legal restrictions and regulations. The 
amendments regulating investments and reserves would 
be comparatively simple matters, for we have many pre- 
cedents in experience and in existing laws of various 
kinds. 

The power to accept and execute trusts may require 
much careful hedging. It might be conditioned upon a 
compliance with the laws on the subject in force in the 
State in which the banks are located, or upon such spe- 
cial requirements as to amount of capital and the deposit 
of security with the Comptroller as are now contained in 
the Act of Congress authorizing trust companies in the 
District of Columbia. These and other details may be 
left to future consideration. 

The questions of policy and conflicts of interest which 
these considerations suggest are necessarily involved in 
what is apparent to us all, and must be met and solved 
sooner or later. It is not the purpose of this paper to do 
more than call attention to them. ‘This organization 
should be the leader in meeting this situation and in or- 
ganizing a patient, careful and scientific investigation of 
the subject. which will go far to produce a proper remedy. 
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Credit Insurance: Its Value to the Banker 


By W. E. Scuwepre, Manager Bankers’ Department of The American Credit-Indemnity Company 


iver since the organization of the first bank in Venice 
in 1171 the principle of demanding collateral and security 
has never changed, and with all the evolution in the 
methods and machinery of banking, the underlying prin- 
ciple has been safety. Yet, wherever there is a volume 
of trade there is also a volume of loss, although the ratio 
between the two is ever marked by an odd variance 
caused by that which none of us can determine in ad- 
vance. If we could there would be no loss, and although 
the system of credit seems well organized, yet it is far 
from being under such contro] that you can determine 
with any degree of certainty the precise relation between 
volume of trade and volume of loss, and hold them at any 
even ratio. 

Therefore, as Credit Indemnity determines for the 
commercial world a fixed ratio of loss upon a given 
umount of trade, it is of vast and far-reaching importance 
to the bankers. 

Credit Insurance is a new economic in credits which 
has been tried and found of substantial benefit to the 
mercantile world, a world so dependent upon, and its in- 
terests so closely allied with, that of the banker that 
every cog in the wheel of commerce must find its mate 
in the wheel of finance. As a conservator of the stability 
of trade and commerce Credit Insurance should have the 
earnest consideration and support of the bankers, 

In placing before you the plan it will not be my en- 
deavor to go into all the details, but in a concise way to 
“skeletonize”’ the general outlines, in order that you 
may have a clear understanding of a Credit Insurance 
bond. 

Credit Insurance limits the annual risk of loss 
through insolvency of customers to a normal amount, and 
reimburses the insured for any loss in excess of that 
amount, provided the losses and the sales on which they 
were sustained were in accordance with the terms and 
limitations of the bond of indemnity. The mercantile 
ugencies furnish information as to the financial strength 
and reliability of customers; Credit Insurance protects 
from loss the firm which transacts its business and ex- 
tends credit in accordance with that information. The 
bonds are issued only to manufacturers and wholesale 
merchats. 

The bond is clear, concise and positive. It is adjust- 
able to any line of trade, and to the requirements of any 
individual business. Under the bond the insured bears 
the risk of a normal loss on his year’s business. This 
uormal loss consists of a certain specified percentage of 
his annual sales, and the amount is determined by a 
calculation based upon the personal experience of the 
applicant in his particular line of business, the length 
of time given on credit sales, the territory goods are sold 
in, and the reputation which the applicant bears of con- 
ducting his business on conservative lines. The integrity 
and moral hazard of the applicant take precedence over 
all these determining factors, for if the risk is not of the 
highest grade morally it will not be underwritten at all. 

When these conditions are satisfactory to the actuarial 
department, the company agrees to insure, under conserv- 
ative and proper safeguards and limitations, every mer- 
chandise account of the indemnified. When the aggre- 
gate of covered claims during the year is in excess of 
this natural, or normal, risk which the indemnified is to 
bear, then the excess is the amount payable to the in- 
demnified. 

In a word, the bond applies to every account, covers 
every possible form of insolvency, involves an adjustment 
simple, clear and equitable, and eliminates the risk of ex- 
cessive loss from a credit business. 

The banker is so closely associated financially with 


the mercantile interests, which often comprise his largest 
patrons, that any system which will protect them from 
hurtful losses, or afford them additional strength and se- 
curity, or adds to the banker’s confidence in their conserv- 
atism and stability, which is the keynote of commercial 
success, must merit his earnest consideration and receive 
his approval and encouragement. 

Every banker appreciates the value of collateral for 
loans. The cashier of a bank and the credit man of the 
mercantile world perform the same service. The banker 
passes on loans of actual money. The credit man passes 
on loans in the form of merchandise. But in each case 
the debtor owes money. The bank requires collateral. 
The credit man should have it. A Credit Indemnity bond 
furnishes the only collateral obtainable on all merchan- 
dise accounts. You, as bankers, therefore, can appreciate 
its value to a credit business. 

Bankers require their borrowers to carry fire insur- 
ance to protect from loss their merchandise, which is 
considered the basis of credit. It is much more important 
to insure such merchandise when it has been sold, and 
is beyond their control, but is not yet paid for, and is 
represented by book accounts, especially as these accounts 
largely exceed in value the merchandise carried in stock, 
and comprise not only the original investment in the 
goods, but all of the added charges of every kind, in- 
cluding profits. 

If, therefore, you deem it of importance for your bor- 
rower to carry fire insurance, surely it is of as great 
importance to have the borrower carry Credit Insurance 
on the notes of his various customers presented to you 
for discount. Thus you practically get two name paper 
instead of one name paper. 

Statistics of the mercantile agencies show that in the 
past eleven years the losses through insolvency have ex- 
ceeded those through fire by the enormous sum of 
$361,000,000. The figures are almost incredible, and few 
firms doing a wholesale or manufacturing business realize 
the immense risk which at all times surrounds their 
credit business. 

A Credit Indemnity bond contains a table of coverage 
which authorizes a certain amount of credit to each cus- 
tomer, proportionate to his capital and credit rating as 
furnished by the mercantile agency selected by the as- 
sured. All classes of customers are covered. Accounts 
against those having a capital rating with either first or 
second grade credit rating are covered in full, while ac- 
counts against those not having such ratings are covered 
for an agreed and specified portion of the amount. In 
other words, on this latter class of accounts the bond- 
holder is required to bear a portion of the loss. It fs, 
therefore, a valuable guide in granting credit. 

To-day credit is the cheapest commodity on the mar- 
ket. In the fierce competition for business conservatism 
is often lost sight of. Quantity, not quality, obtains 
sway. The bolder of the bond has a place named for him 
where conservative judgment says, “Stop.” To go be- 
yond means speculation, and while the bond does not in 
any way interfere with its holder’s independent action, 
this point limits its liability and displays the danger 
signal. 

The holding of a bond by your customer and your 
knowledge of his conforming to its terms should add to 
your confidence in him. It places a definite value upon 
his outstanding accounts and increases their value, just 
as substantial endorsement enhances the worth of com- 
mercial paper. It guarantees to you that he will pursue 
conservative methods. Upon these principles Credit In- 
surance is constructed and stands. It encourages such 
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care and conservatism as is consistent with legitimate 
business activity and healthy commercial progress. It 
determines a fixed ratio of loss upon a given amount of 
business, which, under proper conditions, cannot be ex- 
ceeded, and can be calculated in the expenses with the 
same reliability as rent, or any other fixed charge. All 
of these will insure to him a system in his business which 
will guarantee stability. 

A few words as to the economic value of Credit Insur- 
ance and its effect upon financial panics. 

Financial disturbances have a habit of weakening 
confidence at stated periods in this great country of ours. 

Panics are nothing more than lack of, or loss of, con- 
dence in credits, and the world is eager for a preventive, 
or a cure. When the banker feels that conditions are 
such as to make credit unstable he commences to draw 
in his loans. The manufacturer and the wholesaler then 
feel the necessity for reducing their lines of credit, and 
knowing their competitors are doing likewise, they be- 
come nervous, insist upon immediate settlement from 
valued and ordinarily solvent customers, thus precipitat- 
ing failures which would not have occurred had the initial 
confidence been sustained. Result: a panic has begun, 
and a few hundred of such failures force the jobber, and 
then the manufacturer, to suspend, and may even jeop- 
ardize the bankers, as you are ultimately expected to 


bear the burdens of all. If the financial world knew that 
there was behind these accounts the collateral furnished 
by Credit Insurance, and that creditors would be reim- 
bursed for injurious losses which might occur, the panic- 
creating effect naturally would receive a decided check. 
Confidence would be maintained, and a commercial panic 
be a thing of the past. 

A well-known financial writer some time age wrote of 
credit insurance: 

“Its application to ordinary insolvencies and to the 
extraordinary conditions resulting from extraordinary 
failures can not but be of interest as well to the professor 
of political economy as to the financier and practical busi- 
ness man.” 

I commend Credit Indemnity to your consideration, 
feeling it will add to your surety, and enhance your 
security. The banking interests of the country are ap- 
proaching the time when policies of Credit Indemnity 
will be universally carried, for they are just as necessary 
as a protection for the credit of the modern progressive, 
aggressive business organization as a fire insurance policy 
is against another and more generally dreaded form of 
loss. 

It is decidedly to your interest to have your borrowers 
carry Collateral on Accounts as furnished through Credit 
Indemnity. 
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Detailed Report 


of Proceedings. 


THIRTIETH ANNUAL CONVENTION, HELD IN NEW YORK CITY, SEPTEMBER 14th, 15th and 16th. 


FIRST DAY'S PROCEEDINGS. 


Wednesday, September 14, 1904. 
IValdorf Astoria. 


The Convention was called to order at 10 o’clock a.m. 
by the President, Mr. F. G. Bigelow. 

Prayer was said by the Rev. Dr. George F. Nelson. 

The President: The next thing in the order of business 
is the roll-call, to be dispensed with unless there is ob- 
jection. 

There was no objection and it was so ordered. 

The Chairman: I know it will be a pleasure to the 
Association to listen to an address by the Ilon. George B. 
McClellan, Mayor of the city, whom I have the pleasure 
and honor to introduce. 


Address of Welcome, by the Hon. George B. 
McClellan, Mayor. 

Mr. Chairman, Ladies and Gentlemen: The time may 
come when government in its infinite wisdom may be able 
to create capital by legislation and will be willing to lend 
it in indefinite amounts without exacting interest or se- 
curity, but until the millennium arrives most of us will 
have to borrow money from the banks, and nearly all of 
us will continue to lend to. the banks, because in a pros- 
perous country like ours nearly all of us are bank de- 
positors. It is sometimes both easy and pleasant to bor- 
row, but it is sometimes neither so easy nor so pleasant 
to pay back again. (Applause.) When our note has 
been discounted we leave the bank convinced that the 
banker is one of the chief factors in the commercial and 
industrial development of our country, but when our note 
falls due we are apt to turn our thoughts to a serious 
consideration of the remissness of Congress in having 
done nothing to check the greed of the mone: power. 
(Applause and Laughter.) 

As the lean years succeed the years of plenty it be- 
comes more and more evident that it is one of the in- 
alienable rights of the American citizen to abuse the 
American banker. (Laughter and Applause.) The meas- 
ure of the nation’s prosperity is the inverse ratio of the 
total amount of abuse set apart by the public for the 
exclusive benefit of the banker. (Laughter.) When 
times are prosperous there is a disposition to credit all 
good things to the banker, the most recent case being the 
establishment of the present standard of values. It is 
true that there were some who saw in the establishment 
of the present standard the direct interference of a benign 
Providence in the settlement of a purely economic ques- 
tion. Others there were who with the faith—a simple, 
bezutiful faith, worthy of earlier and better days—be- 
lieved that our whole financial system was reconstructed 
by a patriotic Congress upon a foundation of masterly 
inactivity and unlimited leave to print in the Con- 
gressional Record. (Laughter and Applause.) 

Many, on the other hand, are convinced that the 
standard of value was established beyond all question or 
eavil because of the will of a majority of the people in 
consequence of the economic development of our country, 
and that the sentiment that took the question from the 
realm of party politics, where it ought never to have been, 
and placed it in the domain of pure economics, where it 
belonged, was created and fostered and crystallized by 
the bankers of the United States. (Applause.) 

Which one of these three theories is correct I cannot 
undertake to say. Where there is such difference of opin- 
ion who shall decide? But whether or not the bankers of 
this country had anything to do with thé establishment 
of the standard, the very establishment of that standard 








imposed upon them a duty that they cannot refuse to 
undertake, 

For more than a hundred years there was on the 
statute books a militia law that required every adult 
male citizen to keep in his house in defense of the father- 
land a musket and sufficient ball and powder and a 
hanger or spontoon—whatever that may have been—and 
that law was only repealed during the last Congress, be- 
cause no one had thought it worth while to awaken Con- 
gress to the absurdity. The statute on currency is in 
much the same condition as the old militia law. I had 
the honor to be elected five times to the House of Repre- 
sentatives, and during four Congresses I was on the Com- 
mittee on Ways and Means. In accordance with the 
traditions of the House, membership on that committee 
confers a species of omnipotence and omniscience, and yet 
theoretically omnipotent and omniscient as I was, I do 
not remember that any one of my constituents ever con- 
sulted me on the question of architecture or medicine. 
If I want to build a house or cure a cold in my head, 
much as I revere my own representative in Congress, I 
am inclined to think that I would call in the services of 
an architect or a physician. The currency question is 
just as technical and just as scientific as our architecture 
or medicine. (Applause.) The question will never, never 
be satisfactorily settled until the settlement has been sug- 
gested by those who know what they are talking about. 
(Applause. ) 

Congress is always upon the eve of an election, no 
matter which party is in power; it is afraid to bring up 
the currency question for fear of political capital being 
made of it by its opponents. The consideration of the 
matter has been deferred so often that it seems almost 
as impossible of solution as the squaring of the circle or 
the riddle of the Sphinx. You bave it in your power to 
prove to Congress that the question of the currency is in 
no sense political. You have it in your power to so arouse 
public opinion that Congress, regardless of section or fac- 
tion or party, will place upon the statute books a currency 
law suited to the twentieth century, suited to the eco- 
nomic and business needs of the day in which we live. 
( Applause. ) 

I have been asked to come here to-day for the purpose 
of making a speech of welcome and I have preached. I 
am sorry. I am here not only in my capacity as Mayor of 
New York City, but also as Mayor of New York bankers. 
I am told that there exists a disposition in some quarters 
to look a little askance at New York bankers, a disposi- 
tion to divide all American bankers into two classes, the 
sheep and the goats, the ordinary, every-day good and 
worthy bankers and New York bankers. (Laughter.) 
Let me reassure you at the outset of the convention that 
you will find New York bankers, when you get to know 
them, very much like all other bankers in this country. 
They are just as willing to oblige you by taking your 
account, if you come properly introduced; just as willing 
to discount your note if it is satisfactorily endorsed ; 
just as willing to make a legitimate profit and just as 
willing to succeed by every legitimate means. They are 
very much like other prosperous citizens of New York 
City; they have the same hard-headed intelligence, the 
same ability to get on, the same rugged business and per- 
sonal honesty, the same great pride in our city. It makes 
them know that New York is not only in fact as well as 
in name the Empire City of the eastern continent, but 
that she is destined before iong to become the mightiest 
city the world has ever seen. (Applause.) They have 
the same intense love of country that has made them in 
the past, as they will in the future, stand ready to pro- 
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tect her credit not only in time of war, but what is even 

more difficult, in times of peace. 

So I bid you welcome to New York. May your stay 
here with us be most pleasant. May your convention be 
the most successful in the history of your association, 
and may it fully accomplish all the purposes for which 
you have met together. (Loud applause.) 

The President: The Convention will be pleased to 
listen to an address of welcome by Mr. James Stillman, 
President of the National City Bank of New York, whom 
| introduce to you. (Applause.) 

Address of Mr. James Stillman, President of the 
New York Clearing House and of the National 
City Bank of New York. 

Mr. President and Members of the American Bankers’ 

Association: 

On behalf of the Bankers of the City of New York, I 
have the honor of welcoming you here. It has been with 
genuine pleasure that your fellow bankers in this city 
have prepared for your coming, and their greeting, which 
I now bring you, is sincere and cordial. 

This great convention is a most representative gath- 
ering of men whose work lies in the field of finance. The 
meeting, it seems to me, is of deeper significance than ap- 
pears merely in the occasion offered here for the inter- 
change of cordial amenities, or even in the opportunity 
which is presented for listening to the admirable papers 
and the enlightening discussions which have always fur- 
nished reason for these annual gatherings. 

The deeper significance of this great national meet- 
ing of bankers is to be found in the spirit of co-opera- 
tion which is being nurtured. The growth of the spirit 
of co-operation is undoubtedly the most significant phase 
of the economic development of the present day. Almost 
beyond calculation are the economic results already at- 
tained in the fields of industry and transportation 
through the elimination of unintelligent competition— 
that sort of competition which has meant in the end 
direct and definite loss to every one concerned, loss to the 
workingmen, loss to owners of property and ultimately 
loss even to the consumers. 

In the management of the country’s great industrial 
undertakings notable progress has been made in recent 
years in the direction of harmonizing divergent interests, 
in the wiser comprehension of the value of mutual good 
understanding, in the juster appreciation of the right of 
competitors. Such progress in the direction of true co- 
operation has resulted in vast additions to the wealth of 
the country, as real as would have resulted from the dis 
covery of new mines, the making productive of desert 
fields, or the acquisition of new sources for the supply of 
raw material. 

In the field of industry the beneficent economic re- 
sults which followed this awakening to the value of co- 
operation have become too obvious to need any word of 
emphasis. In the field of finance, however, there is not 
yet such general recognition of the value of co-operation. 
I believe there is no more important thing left for bank- 
ers to learn. When we come fully to appreciate the great 
economic value of co-operation, when we see more clearly 
the waste which follows unintelligent competition and 
understand that such waste means as complete a loss of 
wealth as comes with a disastrous fire or a blight of 
crops, we shall have brought into the business of bank- 
ing something of the modern spirit which has so marked 
the present-day development of industrial affairs. 

Here in this great gathering of bankers is the evi- 
dence that we are beginning to appreciate that fact. 
Here is a fertile ground in which broad ideas may grow: 
here we may all more easily lose our provincialism—the 
provincialism of the great city quite as much as the pro- 
vincialism of the country; and here in the good fellow- 
ship and better acquaintance which such a gathering 
gives opportunity for may well be the beginning of a 
co-operation in financial matters which will in the end be 
of vast and most beneficial consequence. And they will 
be beneficial not to bankers alone, but to every person 
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whose interest is in any way concerned with banking af- 
fairs—and there could be no broader category. 

With such a view of the full significance of this con- 
vention, I am profoundly appreciative of the honor which 
I have in offering you, in the name of the Associated 
Bankers of New York, a hearty welcome. 


Reply of President Bigelow to Addresses of 
Welcome. 

The President: To you, Mayor McClellan, I can only 
say I wish I had the facility to express in appropriate 
language the feelings of my heart. I wish an eloquent 
tongue could respond to your gracious and kindly wel- 
come, 

It is with unfeigned pleasure, however, that I ac- 
knowledge, in behalf of the association over which I have 
the honor to preside, your cordial greeting. I assure you 
that the bankers of the United States, well represented 
here, appreciate your words of welcome and that they will 
feel at home in your well governed city. 

Mr. Stillman, standing for the bankers of New York, I 
return to you the cordial thanks of the Association for 
the welcome you extend us. 

We are workers together in the same fields of en- 
deavor. Banking, like all other business, focuses in New 
York, and I hope this meeting here presages the greater 
and greater interest on the part of New York bankers in 
the work of this Association. While we have, as it were. 
centers of business more important than in the past, yet 
in modern business methods we are linked more and more 
closely to you. All of our worth and all of our resources 
may not be listed on your exchange, but we acknowledge 
the fellowship with New York of all important business, 
initiative and enterprise. 

I thank you again and again, gentlemen, for your 
most cordial welcome. (Applause.) 
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Annual Address of F. G. Bigelow, President 
American Bankers’ Association. 


To the members of the American Bankers’ Association, 
friends of many years, always courteous and kind to me, 
my fellow “father confessors of the modern world,” I 
extend a cordial, thankful greeting. I congratulate you 
on this fine attendance and the spirit it betokens. 

However much prejudice there may appear to be it 
times against bankers, our business is of the utmost use- 
fulness and importance, and the right pursuit of it in its 
broader and better aspects requires all the courage and 
all the conservatism we can command. 

We meet in the thirtieth convention of the American 
Bankers’ Association. This covers a period of grotesque 
and whimsical financial legislation; some of our ablest 
men were infected with fragments of the silver bacillus 
and engaged for years in frantic attempts to restore the 
breaking fortunes of silver; some had tov much sense 
to espouse free coinage, but they sought refuge in the 
shifting sands of bimetallism. This is all forgiven and 
forgotten now. History, experience and logic have killed 
bimetallism and it will never vex the world again. 

Elected to this office by your generous favor in San 
Francisco, where we all so thoroughly enjoyed the genu- 
ine, hearty, whole-souled hospitality of those who live in 
sight of the Golden Gate, it is peculiarly agreeable to 
preside over your deliberations in Greater New York, 
destined some day to be the greatest city of the modern 
morld. I beg all your indulgence in the administration 
of my office in its last stage, and I shall need it. 

The work of this Association is done by its active 
officials, its competent committees and its administrative 
officers. It is a personal pleasure to me, and I deem it an 
appropriate official privilege, to say that I think the 
Secretary of this Association is entitled to your thanks 
and mine for his able administration of his office, for the 
growth of the Association which he has done so much 
to promote and foster, for his ability to lop off much that 
has been from time to time unwisely proposed, for his 
quick initiative ip any sound, new endeavor to increase 
the Association’s influence and usefulness. The success 











BANKING 


of the American Bankers’ Association seem to be the 
very breath of his nostrils. 

In 1876 we had 1600 members and our dues amounted 
annually to $11,600. In 1885 we had 1395 members and 
eur annual dues were $10,500. In 1895 we had 1570 
members and our dues were about $13,000. Early in this 
year we had about 7000 members and our dues were 
$73.000. From this date looking forward to the coming 
year, we have now enrolled 7500 members, and our in- 
creased dues will bring in an annual income of $122,000. 

This Association was formed for mutual protection 
from enemies without and within. An enlightened self 
interest is the best spring of all human action, and the 
most manifestly valuable work of this Association has 
been that of its Protective Committee, dealing with at- 
tacks from criminals, forgeries and the like. I will not 
go over the ground or the argument; you will get the 
report of the committee and you are familiar with the 
great benefits our members have derived in that field. 

We have until now collected $5 a year dues from 
small banks, and we have spent at the rate of over $5 
2a year for each bank in the admirable work of the 
Protective Committee. This has grown with the years, 
and the intelligence of it has appealed to us all. 

The educational work has taken considerable money 
and its promise is very great; its accomplishment is al 
ready considerable. 

I wish particularly to commend the Institute of Bank 
Clerks; much good may come of it. If I were to give a 
word of warning, I would say, do not expect to be fitted 
to manage a large bank by reason of any acquired, super- 
ficial knowledge of routine. You must put your heads 
and hearts into the work and devote good broad abilities 
to it. Your best education will be from actual contact 
in practical affairs with men on the other side of the 
counter. 

It is not strange that the time came when such meager 
dues as we have had needed to be raised. We have about 
doubled them. We must expect to lose members; yet 
when we all, and those bankers yet outside our com 
munion, think it over, we shall appreciate the benefits 
of membership in this association, and we shal! increase 
in numbers and in influence. 

The most efficient committee work done this year is, 
in my opinion, that of the Money Order Comuuittee. It 
had a normal work to do, but it did it with unusual care, 
ana I think its practical results will reflect great credit 
on the committee and bring increased usefulness to the 
Association. I cannot too strongly commend it, and I 
urge the banl's who can, to avail themselves of its bene 
fits. It was, as I say, a normal work—that is, it was 
strictly within our province, and the way of its accom 
plishment did not, in the matter of financial responsi- 
bility, embroi!l the Association in any way. It went out 
side for its guarantees, and thus the Association has not 
sought competition with well established concerns not 
invading our natural field. 1 consider this of the first 
importance, and I hope the scope cf the Association's 
usefulness will »ve kept well within natural and normal 
lines. 

The work of the Committee on Uniform Laws was al- 
ways carefully attended to under the active guidauce of 
the late Frank W. Tracy, and it is a mournful pleasure to 
commit this work to his son. There is much left to do, 
many States not yet Coming into line and enacting uni- 
form laws. In general terms 1 commend the zeal and in- 
telligent work of all other committees. 

I have tried thus to recite in brief what I consider to 
be the organization’s technical and active field of useful- 
ness and endeavor. 

A true history of the Association and the work of 
many of its members, however, would probably show that 
it had a considerable influence in keeping this country on 
a sound money basis, without which no State can long 
prosper; and I believe all able and thoughtful men of 
to-day, with little regard to party, will see to it that in 
all public discussion, and all considerable public judg- 
ment, our present standard (the standard of the enlight- 
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ened commercial world) shall be deemed to be settled and 
settled for good. It is fortunate for us, and for all the 
people, that in late years the hands of all honest and sen- 
sible men have been firmly upheld in this attitude by the 
strength and integrity of the Government. We have great- 
er wealth and more resources than ever before, and the 
way we have weathered what has come lately in this 
unusual period of readjustment has strengthened my con- 
viction that the panics of 1873 and 1893 can hardly be 
repeated in this country. ‘This is partly because of very 
strong combinations in the industrial and commercial 
world, some of which have overstepped the mark, but 
which on the whole have contributed more, I think, than 
anything else to this favorable result. 

One mission given by the last Convention to this ad- 
ininistration was to work out, if possible, a plan for some 
currency legislation along simple and well defined lines, 
following the action of the Currency Committee, which 
was reported to the last Convention, and is familiar to 
you all. In this or any other Presidential year, however, 
it were futile to try to interest Congress in any needed 
amendments to the National Bank Act. It was not an 
opportune year. I Lave not mourned as much as some, 
believing more in govd practice and a sound public opin- 
ion than in any law. It was, however, as 1 say, kicking 
against the pricks to try to get any legislation this year. 
You may think we who tried it were faint-hearted, lack- 
ing courage and persistency, but you must bear in mind 
that to get it from the House of Representatives was lit- 
erally walking up to the Cannon’s mouth. 

Of course, with $346,000,000 of demand notes of the 
government outstanding, and an enormous stock of silver 
whose circulation is only enabled by the device of silver 
certificates, and only a bank currency secured by bonds, 
we can bardly be said to have a currency system. We 
sometimes feel as if we should like to be able to say: 

Uur little systems have their day. 
hey have their day and cease to be. 

At the same time we are not suffering acutely from the 
Want of a scientific system. We are firmly on the gold 
standard—level with the whole enlightened commercial 
world; and as crises do not generally strike all nations 
al once, this, with vur first rate credit, would put us in 
better position than we have been in in the two recent 
reat crises. 

You will listen to able papers on the Money Question 
und on an Emergency Circulation during this session of 
the Convention, and I am not prepared to say that some 
plan of emergency circulation muy not be of advantage 
under present conditions, but with any surt of a proper 
system of currency I do not believe in an emergency cir- 
culation. An ounce of prevention is worth a pound of 
cure. I never sympathize with, though I was amused 
ul, a suggestion once made to me that children should be 
taught to use uw crutch at school, so that in case they 
sprained their ankles they would be prepared to carry it 
gracefully. 1 believe in a system sound and strong and 
reasonable enough to meet every emergency we ought to 
have to meet; and when exuberant human nature, in ft 
nance, in the tield of labor, or anywhere else, so exceeds 
natural bounds as to bring distress, 1 think the public is 
only worse off for any elaborate, prearranged plans to let 
it out of a bad hole by an easy way. “ Speak to us smooth 
things, prophesy deceit,” is a dangerous watchword in 
finance. We need the right men for emergencies more 
than any laws. You had them pre-eminently here in New 
York in 1805, when you had to bear the brunt of a great 
financial crisis. 

I will not throw the words “ asset currency" in bere 
for a bone of contention, but 1 should be untrue to my 
own increasing conviction if I did not say I believed in 
a credit currency under sharp compulsory redemption 
with the same reserves in coin as against deposits, 
though I think many barriers of ignorance and prejudice 
must be broken down before we can have it and before 
(he people who are now a handful will become a strong 
nation, A bond-secured currency never did and never cau 
respond to the demands of trade. It is a wasteful sys- 
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tem in tying up capital, and it lacks elasticity. It ex- 
pands and contracts only with the price of bonds. On the 
other baud, a circulating medium, to be efficient, to be a 
ready help, needs to be invoked promptly, without dis- 
placement of capital, to do its instant work, and as 
promptly to be retired. This is its active principle, and 
these are its essential attributes. I repeat there is no 
reason why the reserve against circulation should be less 
than against deposits, and the redemption of currency 
should be as certain and prompt as the payment of 
checks, and it would be if provision were properly made, 
and made so the issuer of the currency paid the cost of 
redemption. ‘This could easily be arranged by contracts 
with express companies, and the Chicago plan has worked 
this out admirably. I by no means advocate or believe 
in a credit currency for the purpose of expansion. We 
bave abundant circulation; I believe it is redundant to- 
day. I believe large reserves, with a proper tax, to ac 
cumulate a safety fund for prompt redemption of notes 
of failed banks and sharp redemption, would work in all 
periods of rest and readjustment like the present in 
healthful contraction of issues. I know such a currency 
can only come gradually and as instructed and watchful 
and intelligent public opinion can understand and digest 
it. I know that it is not popular to-day. ‘hat it will 
some day come, by the logic of events and in the very 
nature of things, 1 have no doubt. 

I would like to think as to amendments and changes 
in currency laws that in the not distant future the Gov- 
ernment will begin, at least, to retire the greenbacks, if 
not more than two willions a month. No tonic could be 
better than this; it would show that it is the intention 
of the Government to pay off its demand indebtedness. 

I would like to see part of the silver stock converted 
into subsidiary coins, and part of it sold outright; it is a 
strained and abnormal situation that we have in silver. 
Everything bas been done by practical rules and regula- 
tions to minimize the danger of these silver issues, but 
still they are inherently wrong. 

I would repeal the limitation on retirement of na- 
tional bank notes. If not all at once, I would certainly 
increase the limit to six millions, and afterward to twelve 
millions a month, and finally take it all off. 

I would allow the Secretary of the Treasury under 
warrant of law to deposit all internal revenue, and all 
customs receipts, in national banks, on approved secur- 
ity. 

While I think the limitations of the National Bank 
act as to strictly commercial banks, in the matter of real 
estate, are wise and prudent, I think, at the same time, 
small banks in country districts can well be allowed to 
carry a certain percentage of paper on real estate secur- 
ity, and I think times of trial have shown in this coun- 
try that such paper so secured has been entirely safe 
and as convertible as ordinary investment bonds. 

I wish to call your particular attention to a paper 
that will be read at this Convention on “ Banks and 
Trust Companies,” and I think the recommendations 
made therein are of very great importance and may well 
be enacted into law. It will bring under one roof activi- 
ties connected with our business that now have to be per- 
formed by a bank and an annex, and it will require dif- 
ferentiation of reserves, according to the quality and 
sort of deposit. 

Over and above all else, the benefit of this Association 
is in its social and human side. We are not enemies, but 
friends; it is good for us to mix together as we do, to 
compare notes, picking out the best ones, of course, for 
purposes of comparison, and keeping back some we now 
and then get that are beyond compare. 

As I draw these reflections to a close I remind you 
that it has been well said that our greatest debt to 
Franklin, one of the very greatest Americans, has been 
in the lessons of honesty, thrift, temperance, industry and 
economy which he inculeated, and which have so enorm- 
ously influenced our social, material and intellectual life. 
The banker sbould learn these lessons of self-restraint, of 
unbroken good humor and cheerfulness under difficulties. 
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He has many opportunities to properly promote good en- 
terprises and to decline to aid doubtful ones. Lle has a 
right thus to build up his own business, and that of the 
community where his lot is cast; and if he does it effi- 
ciently he will have many experiences in times of stress 
and trial to encourage him and show him that the masses 
of men are inclined to be reasonable and considerate and 
just. A banker may make friends and keep them in time 
of need. I close with a short quotation from Robert 
Louis Stevenson as a sort of benediction: 

To be honest, to be kind, to earn a little, and to spend a 
little less; to renounce when that shall be necessary and not 
be embittered ; to keep a few friends, but these without capitula- 
tion; above all, cn the same grim conditions, to keep friends 
with himself—here is a task for all that a man hath of forti- 
tude and delicacy. 

I thank the Association for its attention. 

The President: We will listen to the annual report of 
the Secretary. 

The Secretary, Mr. 
report, us follows: 


James R. Branch, submitted his 


Report of .he Secretary, Mr. James R. Branch. 
September 1, 1904. 
To the American Bankers’ Association: 

Gentlemen: The Protective Committee in January 
transferred its records and work to the Secretary’s office, 
without increasing the clerical force, thereby reducing 
its annual expenses by $5,000. In the past year our 
detective agents have captured, in different sections of 
the country, seventy-five professional bank criminals, 
and convicted fifty-four, the sum total of whose sen- 
tences amounts to 181 years. This does not include six- 
teen indeterminate terms, and nine criminals are now 
awaiting trial. George Collins, who, with William Ru- 
dolph, robbed the Bank of Union, Union, Mo., and later 
on killed Detective Schumacher, was hanged March 11, 
1904, at Union, Mo. His partner in crime, Rudolph, is 
now in jail under sentence of death. This protective 
work is costly, but of great benefit to our members, and 
has been one of the strongest factors toward increasing 
the membership. 

FIDELITY COMMITTEE, 

The active work of the Fidelity Committee has 
largely reduced the cost of fidelity bonds. The best 
available statistics indicate that the annual saving in 
the cost of fidelity bonds to our members amounts to 
considerably over $150,000. 

EDUCATION. 

The Committee on Education informs me that it has 
established twenty-eight chapters of the Institute of Bank 
Clerks in different sections of the country. The impor- 
tance of this work cannot be overestimated, as the in- 
creased knowledge of the students naturally redounds to 
the benefit of the banks who employ them. 

UNIFORM LAWS, 

The Committee on Uniform Laws has been unflagging 
in its efforts to have the Negotiable Instruments Law 
adopted in every State in the Union. Twenty-five States 
now have this law on their statutes, two States having 
adopted it this year. 

BANK MONEY ORDERS. 

The Committee on Bank Money Orders has completed 
its arrangements with the American Surety Company, who 
guarantees the payment of all money orders drawn on 
the adopted form, and issued only by members of the 
American Bankers’ Association. A sample of this money 
order has been sent from the Secretary’s office to every 
bank and banker in the United States, with the recom- 
mendation that a charge of five cents be made on orders 
for an amount not exceeding $10, and ten cents for 
amounts from $10 to $25. From our correspondence it 
appears that banks throughout the country are taking 
active interest in the plan. 

THE SECTION. 

The Trust Company Section is prosperous, its mem- 

bership having increasod from 453 to 566 in the past year. 
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The growth of the Savings Bank Section for the 
same period has been from 500 to 616. 
ROUTINE WORK. 
During the fiscal year ending August 31, 1904, 7,500 
special letters and 46,500 circular letters have been issued 
from the Secretary’s office. 


ASSOCIATION’S INCREASE. 


The membership and resources of the Association 
have increased as follows: 


Paid Annual 

membership. dues. 

September 1, 1875. ........ccccceeecccccececcse 1,600 $11,606 
September 1, 1885........ceceecceeecescceecces 1,305 10,940 
September 1, 1895........cccececsceceesseeencs 1,570 12,975 
September 1, 1004........ccccccsccccscecereece 7,563 122.929 
Interest on $10,000 Government bonds of 1925 ....+.+.+-+++++ $400.00 
Making the total IMcOme. .... .cccscccccccccccccccccceccoses $123,329 


In the past year 500 members have been lost through 
failure, liquidation, consolidation and withdrawal from 
the Association, reducing the membership September 1, 
1903, to 6,443. One thousand one hundred and twenty 
members have joined since that date, making a net gain 
over last year’s total membership of 620. The aggregate 
capital, surplus and deposits of members in the Associa- 
tion amount to $11,290,686,637. This is without doubt 
an amount greatly in excess of that represented by any 
other organization, institution or corporation in the his- 
tory of the world. Respectfully submitted, 

JAMES R. BRANCH, Secretary. 

The report of the Secretary was accepted. 

The Treasurer, Mr. George F. Orde, submitted his re 
port as follows: 


Report of the Treasurer, Mr. George F. Orde. 


CurcaGo, ILtt., September 1, 1904 
To the American Bankers’ Association: 
Gentlemen: I have the honor to submit the following 
report of receipts and disbursements since the beginning 
of the current fiscal year, viz., September 1, 1903. 


RECEIPTS. 

en Gee BBO ic incdcicddsaddiasdacencsesres $72,382.47 
Interest on $10,000 4 per cent. Government bonds, 1925... . 400.00 
Proceeds sale of two copies of Trust Co. Forms.......... 30.00 
Five-pound note paid account Dr. Geo. L. Marsland........ 24.20 
Paid by Philadelphia Chapter account expenses of Wm. 

Sherer, American Institute of Bank Clerks.............. 9.50 
Check returned by Geo. F. Orde, account Committee on 
NL: ‘ni.c-bi.00dsnscoscschabsdstsbadekensendetdaeenes 10.00 
Dues Greg 2,200 spcmehers, MGR O6..ccccccccccccccccccccss 10,038.00 


Dues from 2,836 old members paid in advance for 1904-05.. 50,950.00 
4,400 bills for membership dues for the ensuing year deposit- 
ed with the Northern Trust Co. Bank, Chicago, Ill. (sub- 


ject to deduction of unpaid Dills)..........-.-eeeeeeeeee 67,430.00 
$201,274.17 
DISBURSEMENTS. 

Standing Protective Committee...........ceeeeeseececceee $38,803.06 
Committee on Fidelity Insurance.........-.60.eeeeeeeees 4,983.30 
Committee on Education. ......cccccccccccccccccccccccces 9,345.15 
Committee on Uniform LawS...........eeeeeeceeeecceenes 165.56 
Committee GR CUPFOMPZ....ccccccccccccccccccccccoccoccccs 85.00 
Committee on Bank Money Orders..........0-seseeeceees 2,106.14 
Committee on Internal Rev. Tax........eeceeceeeeeeecens 1,077.85 
Se Gi. TBI oo a.6- 0:5. 6.050 06.5.6 0:0-0650040:00056066066080008 1,737.87 
Savings Bank Sectiom. ........ccccccccccccccccccessccccecs 924.23 
WRIIIID 6. 6b:6.60.6:06.6.0 0060006050000 n0ndednscesesaceoensceeseee 16,117.22 
Expenses of San Francisco Convention............+sss0+- 2,123.72 
Proceedings 1908. .....cccccccccsccccccscccocceccccsecceses 5,184.78 
Distributing Proceedings, 1903..........seeeseceeeeeercees 1,429.79 
46,600 circular letter®.........cccccccccccccccccescsecseces 111.48 
Stamped envelopes... .....-- 6. cece ee cee ccc eeereeeeeeeenees 1,218.10 
Sundry EXPENSES. ... 2. ccccecccrcccccccccccccsscescesecece 278.80 
Printing, stationery, etC... 2.2.2... cece eeereeereneeecenes 578.13 

Expenses of Executive Council Meeting, N. Y., April 27 
OE TR, FIG ois: cacckectenencdseccssssanscsanesacancanas 3,574.00 
BE os cade cceeskesdcddddinds ocnbseussasesnnanasenneaaces 3,100.00 
N. ¥. Telephone Co.....ccecsccccccccccccccccscccecvcscres 168.75 
Petty cash... .ccccocccccccccccvecs (ennbameennane Riecaement% 100.00 
Traveling expenses of Secretary..........-seeeeceeseeecers 341.00 
Premium on officers’ bondsS...........-seeeeeccecseceeecee 62.50 

Draft of People’s Sav. Bank, Woonsocket, R. I., changed 
back, they having remitted while draft was in tranait.. 10.00 
Accounts drafts deposited Aug. 31, 1003..........+-eeeee+ 10.00 
Drafts changed back (442) account dues year 1903-04...... 4,390.00 
Balance Aug. 31, 1004........sceecsececercereeeeeerercees 102,397.74 
$201,274.17 


Respectfully submitted, 
GeorcE F. Orve, Treasurer. 
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The President: The Treasurer’s report will be re 
ceived. Its proper disposition, I think, is to refer it to 
an auditing committee, composed of Mr. William George, 
Mr. C. B. Mills and Mr. J. R. McAllister. 

It was so ordered. 

The Chairman: The next in order is the report of 
the Executive Council by its chairman, Mr. J. L. Hamil- 
ton. (Applause.) 


Report of Executive Council by J. L. Hamilton. 


Mr. President and Members of the American Bankers’ 
Association: 


It is the custom, and custom makes it the duty, of the 
Chairman of the Executive Council to make a report to 
the Association. Towever, by the time that he has been 
reached the work has been usually well covered and 
there is nothing much for him to report except a repeti- 
tion of what has been said. 

This year’s work has been unusually successful for 
the interests of the Association and its members. Every 
committee has done all that has been in its power to 
push forward the work assigned to it, as the results will 
show by the reports. 

The Committee on Uniform Laws has been pushing 
its work in the different States where there has been an 
opportunity for work to be done, and it has been meet- 
ing with encouragement. The results of the work of this 
committee must necessarily be slow, as it has to dea? 
with the legislatures of the different States, and these 
bodies are slow to act, as any one knows who has had 
anything to do with legislation. This committee ueserves 
great credit for its perseverance and its policy that 
under no circumstances will it use questionable means 
for the accomplishment of its purpose. 

The Committee on Currency Legislation has worked 
for the interests of the members of the Association, and 
to it is due great credit for the fact that no vicious legis- 
lation has been enacted during the past year. 

The Fidelity Insurance Committee during the past 
year has gathered statistics as heretofore and has been 
unusually busy in answering inquiries, both from members 
and non-members, asking for copies of the Association 
form of bond. As will be shown by its report, this is an 
important work in the estimation of the members of the 
Association. 

During the past year I have been thrown in closer 
contact with the Educational Committee and I find that 
it is doing a great work, not only for the Association and 
its members, but for the financial interests of this nation, 
and is educating financiers who will soon be the peers 
of the financiers of the world. The different Chapters, or 
Institutes, of bank clerks organized by this committee are 
the greatest practical, financial, educational organization 
in the world, and their publication, the “ Bulletin,” should 
be read by every bank employee as well as every em- 
ployer in the Association, as no one can read it without 
being benefiied. The last meeting of the Institute was 
held in St. Louis and it was a decided success. 

The Committee on Bankers’ Money Orders, appointed 
by a resolution adopted at the San Francisco Convention, 
carefully considered the question and prepared a report 
that was submitted to the Executive Council at its April 
meeting, and in pursuance with the recommendations of 
the committee a new committee was appointed to pre 
pare a form.of order and to enter into a contract with 
a surety company to guarantee these orders. This was 
done, as will be shown by its report, and those orders 
can now be had on application and issued only by mem- 
bers of the Association. 

The Protective Committee I have reserved for the 
last, and I regret that I am not permitted to give the 
names of the three gentlemen who are its members. This 
committee, I believe, has the most trying work of any 
committee in the Association, and to it are referred 
the most trying questions for its consideration. Upon 
its judgment depends the success of this movement, 
and, being conscientious men, they have devoted much 
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1150 BANKERS’ CONVENTION. 


of their valuable time to the interests of the work. They 
have, by their reorganization, been able to save thousands 
of dollars in the management of this department, at the 
same time maintaining the effectiveness of the work. 

I do not believe that the members generally appreciate 
the work that is being done by the different committees 
of the Association, and I would suggest that when the 
reports of the convention are published you read care 
fully the report of each committee, the speeches and 
other proceedings, and I believe you will be surprised to 
learn that there is no better financial history written 
than the proceedings of the Association. 

We have been pushing forward the work of making a 
closer organization of the members of the Association, 
and in this work we have been assisted by the Vice 
Presidents of the different States, who have appointed 
representatives in each of the Congressional districts, and 
they, in turn, have appointed live men in every county 
who are working to further the interests of the Associa- 
tion. I only regret that I have not had the time to pre- 
pare and report a list of the names of the bankers who 
are now actively engaged in furthering the interests of 
this Association, but I expect to be able to make a com- 
plete report of these names in the near future. 

The expenses of the Association are necessarily large, 
as you will note by the reports of the Secretary and 
Treasurer, and while we have a large income from dues 
of the members of the Association, yet we should be care- 
ful in the amount of our appropriations, as there is a 
tendency toward extravagance in expenditures that 
should be stopped, and I think there should be a standing 
Auditing Committee to whom should be referred all ex- 
penditures. 

The Association was never in better working condi- 
tion than at the present time. There is not an officer, a 
committee or any one to whom has been assigned spe- 
cial work who is not putting forth his best efforts for the 
Association. 

At the regular annual meeting of the Executive Coun- 
ceil of the American Bankers’ Association held in New 
York Mr. Clark Williams, of the United States Mortgage 
& Trust Company, New York City, was elected to fill 
the vacancy caused by the unexpired term of Mr. William 
G. Mather. Mr. Griswold presented a resolution for an 
act to amend the Negotiable Instrument Law relative to 
the payment of forged checks after one year has elapsed. 

\ppropriate resolutions were offered regarding the 
death of Mr. Robert R. McCurdy, former member of the 
Council, also Mr. Morton MeMichael, a former President 
of the Association, and Mr. Frank W. Tracy, Chairman 
of the Committee on Uniform Laws. 

In pursuance of the recommendations of the Bankers’ 
Meney Order Committee, the chairman of the Executive 
Council appointed Messrs. A. B. Hepburn, Joseph Chap- 
man, Jr., F. H. Fries, William H. Porter, and James B. 
organ us 2 Committee on Bank Money Orders, who were 
given the necessary authority to employ competent legal 
assistance and put this feature of the Association into 
practical operation. 


FORM OF INTERNATIONAL TRAVELERS’ CHECK. 


Mr. Hamilton (continuing): At the meeting of the 
Hxecutive Council the following resolution was presented 
by Mr. R. L. Crampton, of the National Bank of the 
Republic of Chicago: 


Mr. James 8. Branch, Sec’y American Rankers’ Association. 
Hanover Bank Bldg., New York City. 


Dear Sir: Desiring to introduce the following resolution at 
the Annual Convention of the American Bankers’ Association 
to be held in New York City September 14, 15 and 16. it is now 
filed with you, to conform with Article VII, Section 1, of the 
constitution : 

“ Resolved, That this Association authorize and provide a 
form of International Travelers’ Check, to be issued by its 
members, and that the President of this Association appoint a 
committee of three members to serve for three years, for the 
purpose of devising a system to carry out the object of this reso- 
lution, and putt:ng said system into active operation as soon as 
practicable, on a basis which will insure the greatest conven 


ienee as well as the largest measure of security to the holders 
of these checks.” 
Kindly lay the above matter before the members of the Ex- 
ecutive Council for their consideration and recommendations 
Yours very truly, 
R. L. Cramepron, Assistant Cashier. 


The Council recommends that this be referred to a 
committee with power to act, and I move that this com 
mittee be appointed in pursuance of the recommendation 
of the Council. 

The President: The motion is that the Chair shall ap- 
point a committee of three with power to act. The mo- 
tion was seconded. 

Mr. Howland, of Barre, Vt.: Mr. President, I would 
ask the Executive Committee if that committee would 
consider the matter of foreign exchange? 

Mr. Hamilton: Yes 

The question was taken, and the motion was agreed to. 

The President: The appointment of the committee will 
he made later. 


BETTER CONSULAR SERVICE. 


Mr. Howland: The following resolution was offered by 
Mr. Robert J. Lowry, of Atlanta. Ga. 
The Secretary read, as follows: 


The National Business League have for years been endeavor 
ing to better the Consulate Service of the United States. and t« 
that end the commercial organizations and the manufacturing 
and commercial interests generally of the country have used 
their best endeavors to secure the enactment of the Lodge Bil! 
so called, originally designated os Senate Bill 2261 and House 
Bill 7097, for the reorganization of the United States Consula 
Service, which bill, in brief, contains the following provisions 

1. Substitution of salaries for fees 

2. Improved classification. or grading. and transfer of con 
sular officers 

%. Adoption of the “merit system” in the selection of con 
vuls. 

!. “onsuls must be familiar with either the French. Germar 
wv Spanish language, and possess a knowledge of the commercia! 
‘esources of the United States, with reference to the possibili 
ties of increasing and extending the trade of the United States 
with foreign countries to which they are accredited. 

5. Consuls shall be eligible for promotion. 

6. Tenure of office to continue only during efficiency and con 
duct of the highest grade. 

Therefore, be it Resolved, That the American Bankers’ As 
sociation are deeply interested in everything that tends to better 
the commerce and manufacturing interests of our country; and 
the bettering of our consular service is of vital importance and 
it ig absolntely necessary that a better class of men—men who 
are conversant with all the products and the language of th: 
country co which they are accredited—be appointed, so that 
they will be enabled to make such reports to our Government as 
will ailow manufacturers and others to take advantage of the 
wants of the countries to which they are appointed; then t 
become thoroughly conversant with the products of these coun 
tries, or such products that can be used in our country at a 
profit, thereby building up our trade on a reciprocity basis. 
which will take much of onr surplus products of all kinds, and 
increase in that manner not only our trade, but give employment 
to a large shipping interest, which we sincerely trust will b« 
built up on such principles as to make it a permanent feature 
It is a fact that many of our representatives abroad are ap 
pointed through political pull or other influence, having no re 
gard to their fitness for such positions. If a merit system pre 
vatls we will soon have a better consular service, which will be 
worth millions and millions of dollars to our great country 


Mr. Hamilton: The Council recommends the adoption 
of the resolution, and I move that it be adopted. 

The motion was seconded. 

The question was taken, and the motion was agreed to. 

Mr. Hamilton read as follows: 


PROPOSED AMENDMENT TO ARTICLE LV, SECTION 
I, CONSTITUTION OF TITE AMERICAN BANK- 
ERS’ ASSOCIATION 


So that the same shall read as follows: 


The Executive Council shall appoint a Standing Protective 
Committee of three persons, whose names shall not be made 
public. The said committee shall control all actions looking to 
the detection, prosecution and punishment of persons attempting 
to cause, or causing, loss to any member of the Association. 
either by loans upon false statements or any other form of 
crime. 

This proposed amendment is submitted under instructions 
from the New York State Bankers’ Association by the delegates 
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of that Association to the Convention of the American Bankers’ 
Association. 
Lewis E. Pierson, 


A. D. BISSELL, 
M. 8. SANDProrRD 
D. M. Prarr, 

W. I. TABER, 

W. H. RaINney, 

R. A. PATTESON, 
H. 1. CRANDALL. 

Delegates. 

Mr. Hamilton: In pursuance of the wish of the Coun- 
cil, I move that this resolution be laid upon the table. 

The question was taken. and the motion was agreed to. 

Mr. Bissell, of Buffalo: Mr. President 

The President: The motion has already passed. 

Mr. Bissell: I think I was on my feet. 

The President: May I ask whether you wish to ap 
prove this motion * 

Mr. Bissell: In reference to this motion, yes sir. 

The President: T will ask that you be as brief as you 
may be. 

Mr. Bissell: I will be. I represent the New York 
State Bankers’ Association and they favor the passage of 
just such legislation as is not recommended by the Execu- 
tive Council. 

The President: I think the Convention understands 
that the object is well intended. 

Mr. Bissell: I just wanted to say that word. 


CLEAN CURRENCY. 
Mv. Hamilton read as follows: 

Whereas, At the last session of Congress there was intro 
duced by Congressman Gaines of Tennessee a bill to secur 
clean money, which provided that expressage both ways on 
mutilated notes for redemption should be paid hy the Govern 
ment. and which fa‘led of adoption: therefore in order that 
source of contagion, long a menace to the public health. be elim 
inated, be it 

Resolved, ‘That this Association record its hearty approva 
of the above bill, and instruct the Executive Council to have th: 
measure reintroduced at he next Congress and endeavor 
secure its adoption. 

The above resolution is introduced under instructions fror 
the New York State Bankers’ Association by the delegates o 
that Association to the Convention of the American Bankers 
Association 


Lewis E. Pierson, 
\. D. BIsse.., 
M. S. SANDFORD 
>. M. Prati 
W. [. TaBEk. 
W. H. RAINEY, 
Kk. A. PatTeson, 
Hf. L. CRANDALL 
Delegates 
In accordance with the action of the Executive Coun 
cil I move that it be referred to a committee of five, to be 
appointed by the Chairman, and when in proper shape 
that it be endorsed by the Association. 
The President: The theory being that all proper steps 
should be taken to secure clean money. 
The question was taken and the motion was agreed to. 


CIPHER TELEGRAPHIC CODE. 
Mr. Hamilton: The next is a communication which | 
will ask the secretary to read. 
The Secretary read as follows: 


James R. Branch, Esq., Secretary American Bankers’ Associa 
tion, New York City. 

Deer Sir: In accordance with Article VIL. Section 1. of the 
Constitution of the American Bankers’ Association I hereby 
submit the following resolution to the Executive Council for 
consideration : 

* Resolved, That the President of this Association appoint a 
committee composed of not less than three nor more than five 
delegates In attendance upon the convention, the duty of which 
committee shall be to devise and prepare a cipher telegraphic cod: 
for the exclusive use of the members of the American Bankers’ 
Association, adequate in scope for practical banking needs. so de 
signed as to permit its free use by said members of said Associa 
tion without subjecting them unduly to the danger of loss 
through fraud, and that upon the completion of said code it be 
delivered to the Secretary of the Association, who shall immedi 
ately have same printed in convenient form, and shall thereupon 
further furnish a numbered copy of the code as thus prepared 
to ench member of this Association, with full instructions as to 
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its proper use and care, requiring from each bank thus receiving 
a copy of the code its receipt for same upon delivery, together 
with its agreement to keep same in a sufe and private place 
when not in use and to return by registered mail said copy of 
code immediately upon its ceasing to be a» member of this Asso 
ciation 

It is niy desire to have this resolution presented to the con 
vention of September 14-18, 1904, for action. 

Very respectfully yours, 
F. F. BLossom. 

Mr. Hamilton: The Council recommends that a com- 
mittee of three be appointed with power to act. I move 
the adoption of the recommendation of the Council. 
The motion was seconded and agreed to. 

The President: The next business is the report of the 
Protective Committee. 

The Secretary read as follows: 


Report of Protective Committee. 
DETSILED lb INANCIAL STATEMENT OF STANDING PROTECTIVS 
COMMITTEF FOR 1903-04. 
RECEIPTS, 
October 23, 1903, by appropriation of Executive Coun- 


ee | eee $18,000.00 
April 28, 1904, by appropriation of Executive Coun- 
Crt at Tew Ter Cis acc c nck ; he ... 25,000.00 


$43.000.00 
EXPENDITURES. 
September 1, 1905, debit balance........... $4385.30 
Pinkerton National Detective Agency, ex- 
pepses incurred prior to September 1 
ae eka eo 4,520.62 


penses from September 1, 1903, to Au- 
ee a eer wee eTeree es 
Salaries to January 31, 1904.............. 1,683.10 


x APCS TC eT eer ee ries 20.00 
J. H. English & Son, 5,000 confidential 

bocks .. rere 
1,000 reports of committee and express 

charges to San Francisco...... 116.20 


; 190.20 


. Wanrahan & Ce., 1,500 aluminum signs and 


CEE. 6:0 5 Raaeaician pio aa eek ere 187.50 
Yawman © Erve Mfg. Co., white cards. rod 
less tray and cabinet.......... ie tied 40.92 
i. V. Brokaw & Bro., minute book.... esis 5.25 
Ss. W. Pennington, cash account forgery 
matter A!bia State Bank, Albia, Iowa. . 75.00 
COTIOMO 22> , . a Aae - 6.00 
August 31, 1001, hbalance......... 3,761.64 
43.000.00 
Credit balance, August 31, 1904.......... ... S3.761.64 


Cost per member, Septemnber 1, 1903, 6,943 members, $5.50 
‘ost per member, September 1, 1904, 163 members, $4.53 
1.674 reports received and filed sincé September 1. 1903, to 
August 31, 1904. 
Rspectful:y subinitted. 
Jas. R. BRANCH, Secretary. 








The President: The report of the Protective Comunit- 
tee will be received and placed on file if there is no ob 
jection. 

rhe Convention will listen to the report of the Execu- 
tive Committee on Fidelity Insurance, of which Mr. 
Hardy is chairman. 

Mr. Hardy: Mr. President, I am requested by Mr. 
Hamilton, chairman of this committee, to present. the 
commnittee’s report to the American Bankers’ Association. 

Report of the Committee on Fidelity Insurance. 
lo the American Bankers’ Association: 

Your Committee on Fidelity Insurance desires to re- 
port that, having been continued by a resolution offered 
by Mr. Cook of Kansas City, which was referred to, and 
favorably reported by, the Executive Council and unani- 
mously adopted by the convention at San Francisco, we 
have in our work endeavored to follow closely the intent 
of the original resolution adopted in Denver in August. 
1898, as follows: 

“Resolved, That a committee of this Association be 
ippointed to inquire into the rates of surety bonds and 
to recommend a standard form of policy, and to consider 
any plan or plans that may be submitted.” 

RATES. 

Under this instruction the committee has from its 

inception reported to the Association the rates that 
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were being paid. These rates we found varied greatly to 
banks under substantially similar conditions. This year 
we have continued to make inquiries, and find that the 
rates become more uniform on bank risks, and 
that there has been no material change during the past 
year, the average rate now paid being $3.04 per thou- 
sand, or 85 cents per thousand less than at the time of 
the appointment of this Committee. THis REDUCTION IN 
THE RATES FOR FIDELITY INSURANCE IS MORE THAN THE 
ENTIRE ANNUAL Dues PAID BY MEMBERS FOR THE SUPPORT 
or Tuts Association. This committee has never as- 
sumed to recommend a rate, but has reported the rates 
as they existed from year to year. The members of the 
Association are carrying $145,196,528.00 of Fidelity 
Bonds. The amount of premiums paid annually is 
$434,475.12 and the number of employes covered by such 
corporate suretyship is 18,598. Of this number 5,579 are 
bonded under the American Bankers’ Association copy- 
righted form of bond, a gain of 25 per cent. over the 
previous year, showing a growing appreciation of this 
bond. 


have 


STANDARD FORM OF POLICY, 


In pursuance of the original resolution we had a 
form of bond prepared that is most equitable for the 
insurer and the insured. This bond is so drafted as to 
comply with the insurance laws of the different States 
and to give protection to those using it. 

This form is copyrighted for the exclusive use of the 
members of the American Bankers It has 
been formally adopted by the Association, and for four 
years has been steadily growing in favor, and so far as 
we know has never been the subject of litigation. We 
are again obliged to report that in some cases companies 
are writing this form of bond only after persistent at- 
tempts to furnish their own forms, and some are insisting 
on the insured making warranties in the application 
blank as a basis of the contract. This makes a conflict 
in the terms of the policy and is liable to involve the 
bank accepting such insurance in litigation and possible 
failure to recover in case of loss. Our members cannot 
too carefully guard against any attempt to substitute an 
application blank containing warranties for a cash pre- 


Association. 


mium as a basis for the insurance. 
PLANS. 


Numerous plans have been submitted to this com- 
mittee, all of which have received careful attention and 
consideration. It has been suggested that we recommend 
some one fidelity insurance company to which the busi- 
ness of the American Bankers’ Association be given, the 
company giving a portion of the premiums received to the 
Association as a commission for securing the business. 
The committee has, from the first, thought that this was 
not a safe course for the Association to pursue, as practi- 
cally all fidelity insurance companies are writing risks 
more or less hazardous, in addition to the bonds of bank 
employes, and are in no way accountable to the Associa- 
tion either in the conduct of their business or character of 
their investments. The wisdom of this position is proved 
by the fact that some of the companies had to be prac- 
tically reorganized since this matter was first brought 
to the attention of this committee, and one of the State 
Associations that has adopted this or a similar plan is now 
embarrassed by the contesting of claims, and the mem- 
bers are making the plea that the Association, having 
received a portion of the premiums, should take an active 
interest to enable them to recover the amount of their 
loss. 

We have had suggested for consideration a plan of 
organizing a stock company, the stock to be taken by 
members of the Association, but the same objection re- 
ferred to above—the recommendation of any one company 

would apply to a new company. No company owned 
in whole or in part by bankers should be organized 
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with the purpose of making a profit on the fidelity in- 
surance of bank clerks. 

The plan of mutual assessment insurance we have 
never considered safe, and the uncertainty of collecting 
the assessments, should the losses become frequent, 
would make the bonds practically worthless as security 
for banks, 

RECOM MENDATION. 


Your committee has again carefully considered the 
question of fidelity insurance in all its various forms 
and is firmly convinced, as before, that the best and most 
feasible plan, which covers the ground and combines the 
element of safety, is the one recommended at the New 
Orleans and San Francisco conventions—namely, the cre- 
ation of a guaranty fund for the benefit of the members 
contributing to the same, under the management of trus- 
The idea contemplated in this plan is the original 
collection of premiums at a reasonable but sufficient rate 
to cover the risk and to create an ample surplus in the 
guaranty fund, involving no liability to any one other 
than the premium paid. 

It is not an untried experiment, for it has been in 
successful operation in England for thirty-nine years 
under the Bankers’ Guarantee and Trust Fund, and for 
thirty-eight years under the Colonial and Foreign Banks 
Guarantee Corporation. 

The number of employes bonded in the English Bank- 
ers’ Guarantee and Trust Fund is 15,806. The number 
bonded in the Colonial and Foreign Banks Guarantee 
Corporation is 6,795. While the number of employes 
bonded under the Bankers’ Guarantee and Trust Fund 
is somewhat smaller than the number of employes o2 
members of the American Bankers’ Association covered 
by corporate bonds, yet the average amount of the bonds 
is almost identical, and the average loss has been prac- 
tically the same. The success of these foreign companies 
can best be shown by the following figures taken from 
the published official reports of the Bankers’ Guarantee 
and Trust Fund: 


tees. 





Year. No. Employes. Prem. Pd. Amt. Loss. Amt. Reserve. 

1900 15,473 $49,203 $25.984 $870,064 

1901 15,651 47,652 46,748 890,870 

1902 15,897 46,813 33.539 923,356 

1903 15,888 40,325 21,864 963,820 

1904 15,806 37.058 9,522 983, 968 
TN nike cnddeedednsniwuce $221,051 $137,657 


It will be noted by these figures that there has been 
un increase in the reserve of this British company of 
$113,005 during the past five years, after meeting all 
losses and paying all expense of management; that the 
amount returned in losses is $137,657. In other words, 
the amount returned in losses and the amount of in- 
crease of the fund held for the bank employes is $29,611 
greater than the amount that thcy contributed during 
these five years, while in America we are contributing 
at the rate of over $434,475.12 a year, or in five years 
upward of $2,172,375.60, and the only return to show 
for it is the amount recovered when there are losses, 
and these we have shown are comparatively few. 

The Colonial and Foreign Banks Guarantee Corpora- 
tion from its beginning has issued 17,262 policies. It has 
in force at the present time 6,795 policies, and during 
the last year rebated to the policy holders $59,203, in ad- 
dition to setting aside $19,520 for Gepreciation of securi- 
ties, and yet increased its reserve fund to $942,600. This 
company requires a payment of only $11 per thousand 
for insurance, divided into four annual payments, and 
no further premiums are required. 

These English companies bond the employes of hun- 
dreds of banks in Engiand and in the British possessions. 

In addition to the above funds there are private funds 
created by the Bank of England and other leading banks 
for the bonding of their employes. These departments 
have been in successful operation, some of them since 
1841, and in no instance have more than five annual 








premiums been required, this amount being sufficient to 
meet all losses that have occurred. 

On this side of the Atiantic the Canadian banks have 
for years maintained fidelity funds with equally satis- 
factory results. 

The plan of creating a trust fund in the hands of 
trustees has therefore proved a success, and our atten- 
tion has been directed to no specific case where such 
fund has not been successful. As before stated, the vari- 
ous companies have been in successful operation in Eng- 
land and her colonies for nearly half a century. We 
might add that in this country the employes of several 
of the leading express companies are successfully bonded 
under the same plan; that some of the railroad com- 
panies are maintaining pension departments, in which 
subscriptions are received and credited to the fund in 
this manner, and that the Jew2lers’ Association has a 
protective organization similarly controlled. 

After careful consideration of all the plans the com- 
mittee has no hesitancy in recommending this as a proper 
one for the Association to adopt. Should the conven- 
tion adopt the recommendation of this committee, we 
have, as a part of the plan reported, prepared rules and 
regulations for the government of such a fund, similar 
to those that are now being used by the guarantee funds 
in England, changing them sufficiently to meet the con- 
ditions in this country. 

During the year the committee sent inquiries to all 
the banks in the United States, asking for an expression 
as to whether or not they approved the recommendation 
of the committee made at the San Francisco convention. 
The result of our inquiries is as follows: From the non- 
members of the Association we received 4,033 replies. 
Of this number 3,971 favored the plan, while 62 were 
opposed. From the members of the Association we re- 
ceived 4,041 replies. Of this number 3,139 were favora- 
ble to the recommendation of the committee and 389 
were opposed, while 513 were indifferent. Two thousand 
three hundred and thirteen did not answer our inquiries. 
Most of these, however, are brokers and small bankers 
who are not interested in this movement. There were 
796 bankers who favored the recommendation of the 
committee in 1903 and 15 opposed who have not an- 
swered this year. 

It is the belief of this committee that the adoption of 
this plan and the amendment of the constitution of the 
American Bankers’ Association is an important step, and 
one that should be taken for the strengthening of the 
Association and the protection of its members. 

Many bankers seem to labor under the impression 
that they are bound to accept this form of protection if 
adopted by the American Bankers’ Association, or they 
would in some way become individually liable. This is 
not true. In no way can liability attach to any member 
of the Association, whether accepting this form of in- 
demnity bond or not, and the acceptance of such indem- 
nity from an employe would carry with it no more risk 
than would accompany an individual or corporate bond. 

Again, some bankers think that the Association is by 
this amendment launched into the insurance business. 
This would not be the case. The Association for and on 
bebalf of such members as choose to join in the fund 
engages simply to name the trustees and audit the ac- 
counts of the fund. 

Assuming it to be the wish of the Association that 
the matter be again considered, your committee has filed 
with the Secretary the amendment to the constitution 
presented at the San Francisco convention for such dis- 
position as the Association may deem best. 

Respectfully submitted, 
Joun L, :IAMILTON, 
CALDWELL IlaArpy, 
l' II. Fries, 
W. P. MANLEY, 


A. C. ANDERSON, 
Committee on Fi ‘elity Insurance. 
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FIDELITY INSURANCE BOND—PROPOSED GUAR- 
ANTY FUND. 


Mr. Hamilton: The following amendment to the Con- 
stitution was presented to the Executive Council by the 
Executive Council Committee: 

An amendment to the ccnstitution of the American Bankers’ 
Association, presented by the Fidelity Insurance Committee. 
An amendment to Article 3 of the constitution of the American 
Bankers’ Association by the addition of Section 2: 

Sec, 2. The Executive Council shall appoint a board of five 
trustees for the management and administration of a fund to be 
known as ‘“ American Bankers’ Guaranty Fund.” Said fund 
Shall be established for the purpose of enabling such of the 
members of this Association and their employes as may elect 
to become subscribers and contributors thereto and to avail 
themselves of the advantages thereof to provide, by means of 
a general co-operation among said members and their employes, 
a fund from which said members may be reimbursed for losses 
arising from the dishonest acts of their employes. Said board 
of trustees shall establish rules and regulations for the govern- 
ment and management of said fund, and the rules and regula- 
tions formulated and adopted by the trustees shall be binding 
upon all the contributors to and beneficiaries of said fund. 
Vacancies in the board of trustees shall be filled by the Execu- 
tive Cuuncil, and it shall be the duty of the Council to annually 
appoint an Auditing Committee to audit the books and accounts 
of suid trustees; but nothing herein contained shall be con- 
strued as creating any financial liability by the Association on 
account of said fund. 

Mr. Hamilton: The Council at its meeting last even- 
ing voted to recommend that it do not pass. 

A Member: I move that the recommendation of the 
Executive Council be concurred in. 

Another Member: I would rise to move as a substitute 
that the recommendation be not concurred in, that we do 
not agree to the recommendation of the Executive Coun- 
cil. 

Mr. Randall, of Maryland: Mr. President, I think that 
the usual course when an unfavorable report is brought in 
is to substitute the original proposition for an unfavor- 
able report. That is the proper parliamentary way to 
bring the matter before the Convention. Now, inasmuch 
as this proposed amendment comes in with an unfavor- 
able report, the proper way to bring the original proposi- 
tion before this body would be to move to substitute the 
amendment to the Constitution for the unfavorable re- 
port. That would bring the matter squarely before the 
house. 

A Member: That is my intention. I will accept the 
gentleman’s suggestion as the true interpretation of my 
motion. 

The President: Gentlemen of the Convention, the 
Chair declares that the motion before the house is that 
the amendment to the Constitution be carried. You are 
aware that it will require a two-thirds vote. 

Mr. Hardy: Mr. President, I want to say a few words 
as to the action of the Executive Council. I think this is 
a most important matter. 

I imagine that the matter has been before the Conven- 
tion frequently enough for most of the delegates to be 
more or less familiar with its importance and the purport 
of our recommendation. 

The committee feels confident in the position which it 
has taken and the recommendations which it bas made. 
All such matters, however, have to go through a period of 
probation, and the campaign of education carried on be- 
fore people become absolutely settled in their convictions 
and their views in regard to it. 

So far as we can judge, members of this Association 
have been deeply in favor of the carrying out of the rec- 
ommendations of the committee; but, on the other hand, 
there has been a strong counter influence against the 
working of the committee, and I have no hesitation in 
saying that to a considerable extent, at least, that feel- 
ing has been inspired by the bonding companies. That 
feeling has been strengthened by the natural conservatism 
of our members against taking any radical steps—the feel- 
ing that we should be absolutely certain we were right 
before going ahead. 

You are familiar with the usual proceedings in your 
board meetings. You bring up a matter of importance 
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for consideration. and while a majority of your members 
may be in favor of some one proposition, if there is a 
strong undercurrent of dissent, even on the part of a few 
members of your board, you usually go on the safe side 
und pass that matter by. In other words, in taking im- 
portant steps you want your committee to be a unit, and 
the committee, at least, feels that in acting on this mat- 
ter the American Bankers’ Association, if it should see 
fit to adopt it, should be as nearly a unit on the subject 
us possible, 

There has never been a commitee in my observation 
of the affairs of the American Bankers’ Association that 
has been more fiercely attacked than this committee has, 
und the committee has the gratification of having it come 
to their knowledge that at least one member of the 
bonding company said that it was the hardest committee 
they had ever run up against, because it was indifferent 
whether they carried out their project or not. In other 
words, it has had no axe to grind, seeking to serve the 
nterests of the Association. and it has been satisfied to 
abide by the action of the Association, whatever that ac- 
tion might be. 

We have actually bad our pulse felt as to whether 
there was any graft in the situation or not. They found 
out that there was not. (Applause.) 

Now, I have a letter here which the Comptroller of 
the Currency wrote to 
recently, which will give you some idea of the value that 
he, at work already done in the 
preparation of the form of bond that is coming in yogue 


the Chairman of our committee 


least, sets upon the 


among the members and to which the bonding companies 
have been so averse. I will read this: 


Vr. John L. Hamilton, Chairman Pidelity Committee. 
Benkers’ Association, Hoopestown, Illinois. 


{merican 


Sir: In the management of the affairs of an insolvent Na 
tional bank this office has experienced much difficulty in collect 
ing from surety companies the amount guaranteed by them to 
secure the faithful services of National bank officials. 

The bonds have usually been written upon forms prepared 
by attorneys for the surety companies, in which the interests of 
the company appear to have received exclusive consideration. 
Many of them have been conditioned upon the accuracy of a 
printed statement, to be signed by officers of the bank, couched 
in such language as to mis!ead the officer as to its legal import 
Some have contained provisions in the nature of warranty as to 
the examination of accounts to be made and supervision to be 
exercised over the conduct of the guaranteed officials, practically 
defeating the whole purpose of the bond. 

With a view of endeavoring to encourage National banks to 
require their officers to furnish bonds of uniform character and 
so drawn as to furnish indemnity against their fraudulent acts, 
! desire to join in recommending for their use the standard form 
f bond approved by the American Bankers’ Association. This 
bond seems to clearly protect the bank against the dishonesty 
of its employes, and contains all reasonable provisions for guard 
ing the surety company against imposition by the bank. I believ: 
its general use will result in banks obtaining the security stipu 
lated for, and which under many bonds now in use is not af- 
torded 

In this connection it may be stated that it is the policy of 
this ottice, in cases where it requires fidelity bonds to be fur 
nished, to patronize on!y such companies as have manifested a 
disposition to discharge the obligations of their bonds when no 
legal defense exists. A few companies, as appears from the ex- 
perience of this offce and in cases contained in the legal re 
ports, have shown a tendency to evade their liabilities, appar- 
ently indifferent to any effect upon their reputations from such 
policy. As the selection of a fidelity company is usually left 
to the employee, who is not interested in the character or the 
reputation of the company to be selected, but cares only for the 
premium to be paid, it is obvious that the insured does not have 
that protection from a desire on the part of the company to 
establish or maintain a reputation for fair dealing which b« 
longs to one insured in an ordinary fire or life insurance com 
pany. Bankers are pre-eminently interested in observing and 
properly appreciating credit. It is suggested that a careful dis 
erimination in the selection of the Fidelity Committee as to its 
eredit for prompt payment, based upon its record, is the only 
remedy for the evil referred to, and would result in the preven- 
tien of much injustice in the future. 

Respectfully, 
Wa. B. RipceLy, Comptroller. 
(Applause. ) 


The Executive Council has seen fit to recommend that 
the recommendation of the committee be not adopted. 
rhe members of the committee appreciate probably more 
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fully than you do the responsibilities which they would 
assume in prosecuting this work. In view of the fact 
that the Executive Committee has made its recommenda- 
tion and that that recommendation would relieve the 
committee of further care and responsibility, it is per- 
fectly acceptable to the committee to accept that verdict, 
and I wish to second the recommendation of the Execu 
tive Council and to ask that the committee be discharged 
trom further consideration of the matter. 

Mr. Edmunds, of Baltimore: I wish to call attention 
to two sentences in that letter. The statement is made 
that the selection of a bonding company is left to the 
It is not so in Maryland. Is it so in other 
localities—that the selection of the bonding company is 
left to the employee? I never’heard that before. The 
other statement is this: He recommends the form adopted 


employee. 


by the American Bankers’ Association, and says that now 
bonding companies do not furnish that form. We have 
that form—the form that the Comptroller recommends. 

The President: It seems to me that we are about to 
take a vote upon the substitute motion or bring this 
amendment to the Convention. That would require a 
two-thirds vote. You have heard the report and the re- 
marks made. 

Mr. Supplee, of Maryland: Mr. President, I will yield 
to no man in admiration of the work that this Associa 
tion has done for thirty years. We of the younger 
generation have read its reports as religiously as we 
have Holy Writ. It would be to add a “ perfume to the 
violet,” “to paint the lily,” “to gild refined gold,” to say 
a word, and I only wish to say that for conservatism 
this Association has no equal on the continent. Now we 
ure at the parting of the ways. A Convention that for 
conservatism has no equal proposes to launch out upon 
a field the most hazardous in the entire domain of in- 
surance. Is there a gentleman here who will doubt it? 
I will tell him that last year was the most disastrous 
year for surety insurance, while the most successful for 
the general business of the United States. One company 
disappeared in the hands of a receiver, although well 
conducted ; two companies had their assets cut in half in 
order to show a surplus. 

Mr. Hardy arose. 

Mr. Supplee: Do you wish to know who I am? 

Mr. Hardy: No. I wish to ask a question. Were 
those losses incurred by bonding the general contractors 
or were they incurred by bonding bank clerks? 

Mr. Supplee: They largely by bonding bank 
clerks. The ‘percentage of bonding of bank clerks this 
year has been the largest for the past fourteen years. 

Hear me for my cause. I am here to state that the 
have the honor to be connected with paid 


were 


company I 
more losses every year for six years than the committee 
has reported for the entire nation. You reported at San 
Francisco $45,000 of losses. I am here to say that we 
signed checks for more than that for bank clerks. 

We have accepted, as the gentleman has well stated, 
your form of bond, and are ready to write it anywhere. 
I stand here representing $30,000,000 capital engaged in 
this which will soon be a disappearing industry unless 
there is a halt called and there shall be found such 
metbod that fidelity shall be controlled, that the interest 
of the individual shall be raised, and we appeal to this 
conservative organization not to embark in a field which 
puts you on a par with insurance lawyers, that are now 
being turned down throughout the nation by insurance 
commissioners. 

A Member: I rise to a point of order. 1! would ask if 
the gentleman represents a bank or a bonding company? 
( Applause. ) 

Mr. Supplee: I represent both. 

The Member: What bank? 

Mr. Supplee: The United States Bonding and Guar 
auntee Company of Baltimore. 

The Member: What is the bank? 

Mr. Supplee: The Farmers and Planters’. 
that you cannot do the business 


I wish to 


say in this connection 


























without running counter to the laws of the State. Will 
this great Association run counter to the laws of the re- 
spective States? Will you do it by mail and your agent 
not be known? 

We appeal that you shall stand by your Executive 
Council, for it has been known as the guiding force, the 
balance wheel, of this Association for thirty years. They 
have reported a deficit. We beg that you will stand by 
their report, and not attempt something new and untried. 

You may say that it is voluntary. The name of the 
Association will be smirched if it is a failure; you will 
have to audit its account every year. You are morally 
responsible whether financially responsible or not. One 
hundred thousand dollars of the fund will disappear in 
two years, wiped out by the losses. The notes you will 
give will be thrown out by the bank examiners because 
they are not good. And you will be glad to go back to 
the ancient time. 

I am surprised that the Comptroller of the Currency 
shall lend his name and stationery of the Department 
and the Secretary of the Treasury has already been writ- 
ten on the subject by conservative banks in Philadelphia 

-and I am surprised at this juncture that we shall have 
to meet this question. It was supposed at San Francisco 
that the matter was killed, but we stand here to-day as 
bankers, and we should be conservative. 

Mr. Durham, of Illinois: The honesty of the gentle- 
man is to be commended, in that he admits very frankly 
that he is a part of the small but very acute opposition 
to this bill. This committee has investigated this propo- 
sition in its home land across the ocean. They have seen 
where it has been successfully working for years. They 
present to us this morning a statement that the amount 
of money we are absolutely and actually throwing away 
in this matter is twenty times larger than it should be if 
we were to adopt this system. (Applause.) The gentle- 
man suggests that he thought this matter was killed. It 
is not killable, gentlemen. (Applause.) It is like Ban- 
quo’s ghost, to disturb many a feast of the bonding com- 
panies. (Applause.) 

It seems to me it should be unnecessary to advance 
uny arguments in behalf of this move. Like a jug handle, 
it is all on one side, excepting for the pecuniary interest 
of men who are now writing this business. 

Let us be sane and sensible; let us take this matter 
up. It is an individual matter with each of us. The 
committee has recommended a complete and thorough 
and impregnable bond. Let us adopt it: let us use it. 
(Applause. ) 

Mr. Sullivan: As a member of the Executive Council 
I want to say a word as to why this should not be 
adopted. I am unable to remain a member of the Council 
and permit this large and intelligent assembly of bankers 
to be stampeded by the fiery oratory of the gentleman 
from Illinois. 

This question is not a new one. It has been frequently 
before you in the past, and you have invariably set your 
foot upon it, you have invariably voted it down. Now, 
then, last evening this proposition was considered by the 
Executive Council, considered religiously and faithfully 
and earnestly. Two of these gentlemen of the Fidelity 
Committee are members of the Executive Council, and 
one is an ex-President. With all of the influence, personal 
und otherwise, of the gentlemen, this proposition was un- 
able to receive at the last night’s Council meeting more 
than two or three or four affirmative votes. Now, then, 
I cannot understand the persistency of this Fidelity Com- 
mittee in persisting year after year to thrust this propo- 
sition on you for your consideration. We do not impugn 
the motives of the committee: they are intelligent gentle- 
men, and I believe they are honest; but I do believe 
that they are certainly misguided. This proposition is 
certainly not one to be considered by the American 
tankers’ Association, and in saying this I want to an- 
ticipate a question from my friend over here, that I am 
not identified with any bonding company. I am a banker 
pure and simple. (Applause.) In what I say I am not 
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actuated in any manner of means by selfish motives. 1 
think, gentlemen, that if you amend your constitution as 
provided by this resolution you will go beyond the pur- 
poses which actuated the gentlemen in organizing this 
Association 30 years ago. I think you will get your- 
selves into trouble and you will be badly talked about. 
Besides, this proposed amendment to the Constitution is 
not in good form. It says: “The Executive Committee 
shall appoint a committee of five trustees.” For what 
time? For life? You would not say that, certainly not. 
If it should be adopted at all it should say a Board of 
‘Trustees to be appointed for three years, or five years, 
some definite period. Now, then, you all remember, you 
who were in San Francisco last year, that this proposi- 
tion brought forth a lot of discussion, and the consensus 
of opinion was that the recommendation of the committee 
should not be adopted. You remember that, and you re- 
member how the members of the Fidelity Committee 
asked that they be continued for another year. 

Now, it is true that the members of this committee 
have labored intelligently and faithfully, and they have 
used a great deal of your money in the consideration of 
this proposition, a great deal, and I consider the money 
wasted as a matter of fact. 

A Meinber: Who voted it? 

Mr. Sullivan: Who voted it? ‘The Executive Council, 
why certainly. The Council is prompted by the same mo- 
tive that you are prompted by. and that others are 
prompted by; they are prompted by a desire to bring 
about the best results for the Association, and the char- 
acter of the gentlemen constituting the Fidelity Com. 
mittee was such that the Council voted the money in the 
hope that they could by investigation produce something 
worthy of consideration and adoption. Now, after seven 
years’ investigation they have produced this which you 
have before you this morning. 

Now, gentlemen, I certainly think you ought not to 
be stampeded in the manner in which it is sought to 
stampede you this morning. Do not make a false step: 
do not do that which will throw discredit upon our Asso- 
ciation. I move that the substitute as well as the 
original question be laid upon the table. 

A Member: I second the motion. 

Mr. Ridgely : Before this motion is put I would like to 
ask the gentleman’s consent to say one word. 

The President: While a motion to lay on the table is 
not debatable, I am constrained to give the Comptroller 
of the Currency time to say a word. 


REMARKS OF COMPTROLLER RIDGELY. 


Mr. Ridgely : Mr. Chairman and gentlemen of the Cou 
vention, I have no desire to enter into this discussiou. 1 
simply want to say in reply to the gentleman from Balti 
more who endeavored to make the insinuation, if not the 
statement, that the Comptroller of the Currency had 
taken part in the controversy, that if you will read that 
letter you will see it does not refer in the slightest de 
gree to the question you have had under consideration 
here this morning. That letter was written simply as a 
part of an effort to get the National Banks to adopt the 
form of a bond which will give them proper protection. 
Its only object is to give them that protection, to call their 
attention to the differences in the kinds of bonds which 
are being written, and the circular to the banks and 
the bank examiners was only sent, and this letter was 
only written, after we had had a very unfortunate experi 
ence with a few bonds. In those cases we were dependent 
on statements made by the officers, and they were so de 
fective in form that one company in particular said: 
“ We won’t pay that policy.” and gave us no reason why 
they would not. 

The President: Gentlemen of the Convention. of 
course I think you will uphold the Chair in the desire to 
give the Comptroller the opportunity to say what he has 
(Applause.) I cannot consider what he has said a de 
bate on the question to lay this whole proposition on the 


table, which is now before you and which is not subject 
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to debate. Gentlemen, it is the duty of the Chair to put 
that motion. 

The question was taken and the motion to lay on the 
table was lost. 

Mr. Hamilton: On behalf of the Fidelity Committee 
I wish to make an explanation, and as to the remarks 
made by our friend, Mr. Sullivan, from Cleveland. I am 
surprised that that gentleman, a member of this Council, 
would come before you with the statement that this 
committee has endeavored to perpetuate this before this 
Association. The records of the San Francisco Conven- 
tion do not bear him out in his assertion. The Executive 
Council at San Francisco recommended that this amend- 
ment to the Constitution do not pass. This question was 
discussed before that Convention and this amendment 
failed by 29 votes. The action of that Convention on 
the first day practically put this committee out of exist- 
ence. The following day a gentleman from Kansas, a Mr. 
Cook, with whom not a single member of the committee 
has an acquaintance, offered a resolution asking that 
this committee be continued. The Chairman required a 
two-thirds vote to report that resolution to the Executive 
Council for their immediate action. The Executive 
Council met in pursuance of the request of the gentleman 
from Kansas City and without the President of the Asso- 
ciation, who is not a member of the committee, Colonel 
Fries, a member of the committee, and myself being pres- 
ent, unanimously adopted the resolution. (Applause.) 

If there was any inconsistency anywhere it has been 
on the part of the Executive Council. At that meeting he 
had previously recommended that this amendment be not 
dopted, recommending a resolution that the committee 
be continued. 

In answer to the gentleman from Baltimore, who got 
up and criticised the figures of the committee, I wish to 
say that he has spoken from a broad field, including the 
18,000 banks of the United States. There has not been a 
single fidelity insurance company able to refute a single 
tigure made by this committee—(applause)—as reported 
to this Association. (Applause.) 

Our figures apply only to the membership of this 
Association when we make our report. 

I will say in justice to that gentleman that the losses 
this year have been heavier than heretofore, but not- 
withstanding that they have been heavier they do not 
represent one-quarter of the premiums paid by the mem- 
bership of this Association. (Applause.) 

I will say, further, in justice to those gentlemen, that 
never since this committee has been appointed have they 
been as prompt in payment of their losses as they have 
been this year. (Applause.) 

I want to say in justice to the Comptroller of the Cur- 
rency that he was forced to this position from the posi- 
tion taken by the fidelity companies. His experience is 
the same as that of the different State banking depart- 
ments. They pay when it is policy to pay, and they turn 
it down if they see fit, and under no form of bond written 
by the surety companies, with the exception of the form 
prepared by this committee, are they bound to pay these 
obligations. (Applause.) 

Mr. Powers, of Louisville: Mr. President, being a 
member of the Executive Council, knowing something of 
the operation and work of this committee, I feel, without 
trespassing seriously upon your time, that I may make 
some suggestions that will possibly relieve the situation. 
The gentleman from Illinois, who spoke in advocacy of 
the bond that this committee reported four years ago, and 
which was adopted by this Convention, certainly was 
without the pale when he undertook to make that the 
question as to whether or not we should vote for this 
amendment. 

Now this bond has been established by us as our bond; 
it has been copyrighted; it is used everywhere. Every 
solitary guarantee company in the United States is ready 
to write upon that, and none has refused to write. 

(Cries of “ No! No!”) 


Mr. Powers (continuing): I say distinctly that no 
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party has ever been turned down and sent to another 
company by reason of their refusal to write the bond we 
have prescribed. 

(Cries of “ No! No!”) 

Mr. Powers (continuing): I say, furthermore, that 
you cannot drag into the question that is now before you, 
as was attempted to be done in a speech that was made 
here by the gentleman who read the report of the Fidelity 
Committee, the bond question. The attempt in that re- 
port is made to give emphasis to what? To the bond. Is 
that the question here? What have you to do with the 
bond? The bond is adopted long since and you use it; 
it is not a party. 

Gentlemen, in this report of the committee that was 
made the whole burden of the song was upon the bond, in 
the attempt to influence, by circular letters, the bankers 
throughout the United States. 

Each time the Executive Committee has said to the 
Convention, has said to the members of the Fidelity Com- 
mittee: “ You have made a mistake, and we do not con- 
cur in the view you have taken.” 

A Voice: On what ground? 

Mr. Powers: On what ground? They did it upon the 
ground of the good of the Bankers’ Association of Amer- 
ica, they did it because they feel that they know that it 
will only mean failure and disaster and ruin as far as 
the credit and good sense of the American Bankers’ Asso- 
ciation of the United States is concerned. (Applause.) 
They did it upon the high and broad ground that this 
committee was never constituted for a purpose such as 
they attempted to foist upon this Convention and upon 
the Executive Council. 

Read this report, and read it carefully, and you will 
find that there is not a syllable in there which warrants 
for what you propose to do after you get this amend- 
ment through—not one. It has been complained by this 
committee on the floor of this Convention this morning 
that there was unfairness shown it, that they have been 
pursued. Gentlemen, I want to say that I had occasion 
not a great while ago, last April, when the Executive 
Council met, when a letter was presented by one of the 
members of that committee addressed to its chairman, 
and that chairman adopted it as the action of that com- 
mittee and read it before that Council, undertaking to 
brand every man who opposed the measures that they 
had advocated or recommended in San Francisco as 
being interested, and people who are swayed, influenced 
or hired as the representatives of guarantee companies. 
By reason of that letter I express myself with some de- 
gree of freedom with reference to the acts of this com- 
mittee. I stand here not as the representative of a 
guarantee company. I stand here in my individual ca- 
pacity as a member of the Executive Council. I stand 
here as a member of this Association free from any of 
the shackles that have been insinuated with reference to 
the judgment of these people. Do you believe that an 
Executive Council composed of thirty-five members is 
tained? Do you believe they are fair? Do you believe it 
was a fair and impartial jury that undertook to try this 
case, and have tried it? They have tried it, I believe. 
four different times, and rendered the same verdict each 
time. Will you uphold that verdict, or will you be over- 
ridden by those who have been worked up most system- 
atically by a committee that says on this floor: “ We 
want to be discharged?” The gentleman’s good faith 
must be measured by the acts that grow out of the condi- 
tions that surround the action of those who undertake to 
determine the question. 

Now, then, in 1900 what did this committee say? I 
do not want to lug anything into this debate in this dis- 
cussion that will influence anybody unfairly, but I do 
ask you to listen to what these gentlemen have said, the 
record they have made, and if they have stated it fairly 
in the other reports they have made, then I think I am 
justified in saying that this amendment should be de- 
feated. (Reading): 


We get from many of them expressions favoring the adoption 
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by this Association of a similar plan, but the successful opera- 
tion of it would involve possibly an incorporation of some kind. 

Who says that? This committee, these officers. 

Then officers and a suitable staff, experienced in such busi- 
ness, would have to be employed to manage it and a supervision 
exercised over such a bureau, which would require more time 
than zny member of this committee, or any member of the Asso- 
ciation, could probably afford to give it. One State Bankers’ 
Association has entered into an agreement with a surety com- 
pany by which ail its members get their fidelity insurance writ 
ten at a moderate and uniform rate. 

When did they say that? In 1900. They thought the 
machinery was too cumbersome; they thought it was too 
expensive ; they thought it meant something if you under- 
took to do this. And I think so now. And I will tell you 
where the difficulty lies. You are undertaking to put on 
its feet a concern without surety, to maintain it without 
money, to leave it without any responsible head, mak- 
ing this great American Bankers’ Association the god- 
father of an institution whose maternity will be denied 
from start to finish. (Laughter and applause.) 

I will tell you, gentlemen, that when you undertake 
this question you have the right to take time enough to 
think and see what it means. In 1901 what further did 
they say? (Reading): 

In order to ascertain what was an equitable and adequate 
rate, it became necessary to secure tables of the experience of 
our own members, which has satisfied that the highest rates 
were not warranted by conditions, and that while the very low 
rates might be adequate in especially favorable years or possible 
for some company enjcying a particularly favorable loss ratio 
for a series of years, they are probably too low to afford assur- 
ance of sufficient income to mect losses in full over a period of 
years, and this not because losses consume so much of the pre- 
mium tneome as because expenses take the major part of the 
receipts. 

Now, how are you going to run this institution? How 
are you going to organize so as to take over all these 
banks without expense? How are you going to undertake 
to take care of these people under the committee that is 
to be appointed every year? That is what the amend- 
ment says. Because of the absence of any provision you 
cannot make it extend over one year. (Reading) : 

We are satisfied that the lowest rates then granted were 
made in fierce competition for business instead of as the result 
of deliberate judgment based on carefully prepared statistics. 

It is to be noted that while no lower rates are to ob- 
tained than the lowest three years ago, the high rates, 
then so common, have practically disappeared. 

The publication of the information furnished this committee 
has, therefore, tended to establish 1ates on a more uniform and 
equitable basis. 

Now, what more do you want? Do you insist that you 
can go into market and buy stuff and sell it to the farmer 
because you are a farmer, cheaper than you can get it 
from a merchant who is a merchant? Who is to run this; 
who is to operate it? They say you may sue the trustees. 
They are our trustees. They change every year. There 
is one set in this year and another set in another year, 
and so on. 

Now, gentlemen, you are supposed to be sensible, cau- 
tious, careful, prudent men. With such conditions sur- 
rounding the paper of your country, and a doubt thrown 
upon it, I do not think it will pass the Discount Board 
very easily. 

Now the report: and the thing that you have been ad- 
vised was to happen by reason of this amendment is that 
you ought to have your insurance of your employees for 
one-third. ‘That is it—that is the statement—one-third! 
Now, gentlement, I want to ask just a plain, old-fashioned 
question: Is there a man here, is there a banker here, 
who wants the insurance of the guarantee of what would 
be a uniform and equitable basis? Now, do you? That is 
what the committee has said to you. If it means that, 
it means etery bond that is written under this amend- 
ment, if one should be formulated and presented, is a 
straw bond, with not straws enough in it to drink up a 
good old-fashioned Kentucky mint julep. 

A member: Does the report say that the rate is now 
equitable, or that it is more equitable than before the 
committee went to work? 
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Mr. Powers: I will read it again: 

(Reading) : 

The publication of the information furnished this committee 
has, therefore, tended to establish rates on a more uniform and 
equitable basis. 

Now, listen to this committee. I am taking the evidence 
of the other side. 

This is from the proceedings of 1902, pages 96 to 97: 

(Reading) : 

Having now, as a committee, performed the duties imposed 
upon us by reporting the rates paid by our members for their 
insurance ; having provided a standard form of bond and secured 
pine surety companies from whom it may be obtained by mem- 
bers; having carefully considered all matters submitted pertain- 
ing to this subject; having in the discharge of our duty not 
only hung out danger signals upon some of the shoals that had 
been proved dangerous to warn our members from future bitter 
experiences, but having mapped out courses of safety, we re- 
spectfully ask that this report be received and we be discharged. 

That is not so very long ago, and that is what they 
thought then. That is what Mr. Hamilton and Mr. An- 
derson and Mr. Fries thought—that was their deliberate 
judgment. They did not think it was so important for 
the safety and happiness and good looks of this Conven- 
tion that they should have a guarantee company then. 
They were not extending a paternal regard for you at 
that time. in this report. That is what they say. 

In 1903: 

(Reading) : 

The conclusions are that there are two ways for the Ameri- 
can Bankers’ Association to bond their employees within them- 
selves if they care to do so. The first and least cumbersome in 
its organization is by the amendment of the constitution so as 
to provide for the appointment of a board of trustees to estab- 
lish a protection fund, and, if desired, a pension fund in connec- 
tion with it. By the appointment of such a board the future lia- 
»ility of each benk is avoided, yet the association controls the 
trust funds. r 

Mr. Shorrock: I would like to ask a question so that 
the matter may be made more plain to me in one regard. 
The committee have made one very strong point, as it 
appears to me, which has not as yet been met at all by 
the members of the Executive Council. They have made 
the point that this matter has been adopted in other 
countries with entire success. This seems to be an im- 
portant point. Is it a fact, or not? I for one would like 
to have information on that subject, because, apart from 
what the committee has said in the past, and apart from 
what the Executive Council may feel in regard to a par- 
ticular report, what we had before us is a complete illus- 
tration, we think, of the carrying out successfully of this 
very plan. I, for one, would like to know if those facts 
they have given us are true. If they are not true, I would 
like to know in what respect they are unsound, so we 
can have before us a concrete illustration, and not theory. 
They give facts. Let us see whether they are so or not, 
and then we can come down from the platform of theory 
to that of practice. (Applause.) 

Mr. Powers: The gentleman’s suggestions are not only 
pertinent, but absolutely along an intelligent line. So 
far as I can answer them I will do so cheerfully. I want 
to say that the facts I have been stating have been taken 
from the committee’s report. As to whether this plan 
they have got has already been in operation for a series 
of years, and has been successful—you want to know as 
to that? 

Mr. Shorrock: Yes. 

Mr. Powers: Gentlemen, the plan as outlined by this 
committee and the information given us as far as we 
have been permitted to see behind the curtain says that 
in Scotland and in England large and great and wonder- 
ful corporations that have existed for one, two, maybe 
three hundred years, or some of them, bond their own 
clerks, take care of their own people. They cite to us 
the American Express Company, the Adams Express Com- 
pany, as bonding their own people, and therefore we 
should bond our own people. Now, is there any man 
here that thinks there is any analogy there at all? 

A Member: That is not the point. The point is in 
reference to the cases referred to; are they successful or 
not? 
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Mr. Powers: I will answer if I am given time. This 
running conversation takes a great deal of time, but rest 
in patience and I will try to answer you. 

Now, sir, the Adams Express Company and the United 
States Express Company have thousands of men in their 
employ; they control those men. Why is it they bond 
them? Because, if a bond were purchased for them it 
would cost a vast deal of money. In this organization, if 
this company for whom this is intended, or any institu- 
tion that had five thousand members or one thousand 
members—one thousand people to be bonded—they would 
certainly make a very serious mistake if they did not 
bond their own people. How would they do it? They 
would do it by an assessment to pay it. How many banks 
in the United States do you suppose the employees to 
pay their own bonds? I undertake to say that no well 
regulated bank, no bank that is entitled to that high 
respect which all institutions desire, no institution that 
puts forward its interests to the public and asks their 
confidence, undertakes to allow their employees to pay 
for their bonus. 

Mr. Fisher, of Flatbush: I rise to a point of order. 
| read from the Constitution that discussion is limited 
to thirty minutes for each topic. (Applause and cries of 


“ Question! Question! ”’) 


The President: The Chair is of the opinion that that 
has no application to the question we are considering. 
hat only has to do with practical questions of banking 
that come afterward in debate. Applause.) 

Mr. Powers: Now, I am aware that some of you want 
me to quit, and I um not going to take very much longer. 

The banks of Kugland that have been referred to are 
yperated in such a way by their governors that they are 
ibsolutely in touch witn all their employees—and they 
have got hundreds of them. Now, you take this assertion 
and compare it with any reputable bank in England and 
see what it would amount to. How many different heads 
have you got?) Theré you have one head and you have 
1200 or 700 or SLU people in it. Now, how many banks 
here have twenty-five men in their employ to be bonded? 
And yet you undertake to liken this to a bank in England 
tuat has run for three hundred years, that has employees 
in its institution and the various branches that it has 
numbering in the hundreds. Now, that is absurd. The 
very position that these gentlemen take on this subject 
is absolutely absurd. 

Take the Adams Express Company, and you see the 
absurdity of this proposition in a minute. ‘They can 
control conditions. But you cannot control conditions. 
{ do not gainsay the truth of what these gentlemen tell 
you, and | do not think any one of them would attempt 
to mislead us, but I do attempt to say that you gentle- 
men cannot come to conditions in England and Canada 
and undertake to fix conditions for the American Bank- 
ers’ Association. 

What is good in England under this rule is not ap- 
plicable to this institution. If the Hamilton National 
Bank, or apy other great bank of this city, should adopt 
a plan to bond its own people, that would be proper and 
right and within the scope of its authority; but would 
you say that a thing that was judicious for them to do 
was judicious for seven thousand banks to do collective- 
ly? If you do, then your judgment is at variance with 
what I believe to be the true measurement of good sanity. 

This committee has all the plans, rules, regulations 
and rates of the different banks of England governing 
such fund. And should this Association establish a 
feature of this kind, we have the information at hand, so 
that it could easily be put into practical operation. We 
believe we have all the information that is possible to 
be obtained and recommend that the information be 
put to a practical use. Has the information been put to 
a practical use? Up to four years ago the information 
they got with reference to the bond, with reference to 
rates, was put to practical.use, showing these guarantee 
companies that we did not intend to pay any price that 
they might fix, but that the competition should be sharp, 





and if that did not suit us we would undertake to get up 
something of our own. But not one like this. If you did 
you would have a peripatetic president of a homeless cor- 
poration, as an Irishman said once to me about a rail- 
road—he could not find the officers of the railroad or any 
one else, and that seems to me to characterize the condi- 
tion in this situation. 

I want to apologize for having taken up so much of 
your time. I submit this matter for your consideration 
as a member of the Executive Council. I submit it to 
you for your candid, calm, judgment, and then if you say 
that we shall start this variety show, very good, I am 
quite content, and I will take a ticket and goin. But you 
will never bond anybody that belongs to the United States 
Trust Company. 

Mr. Fries: Mr. President, I do not come to argue this 
question. The committee has not sought to do that at any 
time, and I do not wish to do it now. If I can do so I 
will pull aside the curtain that Colonel Powers seems to 
think hides something, and in behalf of the committee I 
would like to read the resolution under which they were 
originally appointed and for which they stand to-day: 

That a committee of this Association be appointed to inquire 


into the rates of surety bonds, to recommend a standard form 
of bond, and to draw any plan or plans that may be submitted 


We have done that, and have done nothing else. And 
1 want to say, upon behalf of this committee, that the 
labor has been very arduous. Our conclusions have been 
reached rather against our original convictions. We have 
sent one of our men to Englana to investigate the com- 
panies there, and I have in hand the published state 
inents of these companies there which this report covers, 
showing that if they paid eleven dollars, divided into 
four different annual premiums, they carry an indemnity 
policy for life. That is, therefore, just one-fourth of 
eleven dollars for five years. Eleven dollars pays for an 
annual premium for life. We pay three dollars a year for 
the same amount, and pay it for life. 

A Member: You are President of the North Carolina 

tankers’ Association, are vou not? 

Mr. Fries: Yes, sir. 

Mr. Evans (a member): I am Secretary 

Mr. Fries: I recognize you. 

Mr. Evans: I mailed an inquiry to 206 banks to know 
the rate they were paying for fidelity insurance. Is that 
true? 

Mr. Fries: I think so. 

Mr. Evans: The answers were $17.50 a thousand for 
lidelity bonds. And yet the gentlemen are claiming that 
the rates are equalized. 

Mr. Fries: I would say in reference to that, that the 
rates have not been lowered, and if the plans are carried 
out you cannot expect to have less than a three dollar 
rate; because we cannot fasten upon the American banker 
the conditions that obtain, perhaps, in England or in 
Canada, or elsewhere. 

I am forced to the conclusion, after service on this 
committee, that this form of insurance is practical. It 
does not make any difference, and I know it, whether you 
adopt the plan of the committee or not; but our duty 
compels us to look into their plan and see it as it is, and 
if it is working successfully elsewhere we could not do 
other than report it favorably here. ( Applause.) 

Mr. Cooper, of North Carolina: Mr. President, the 
different banks have different equipment. Some of them 
in our State, North Carolina, are doing business in log 
huts. Some of them are doing business in finely equipped 
bank buildings. 

Mr. Fries: This does not apply to burglar insurance. 
it is only for bank clerks. Now, I have nothing more to 
say. I simply rose in behalf of the committee to make 
a short explanation. If you want to examine these re 
ports, if you want to draw aside the curtain from them, 
if there is anything the committee can say to you or for 
you to enlighten you on the subject, they would be very 
glad to do it; but we do feel like resenting any imputa- 
tion that there is anything back of the curtain. Every- 
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thing has been done for the benefit and for the advance- 
ment of the Association. 
Several members arose and addressed the Chair. 

The President: I do not wish to assume to try to 
cut off debate, but I will ask you to be sharp and bright 
and quick in debate, because this is a question that has 
been digested by you all, your minds will not be changed, 
and the sooner you can come to a vote on this question 
the sooner we will be able to finish up the other business 
that is before the Convention. 

Mr. Anderson, of St. Paul: I rise to a question of 
personal privilege. Reference has been made to the ex- 
penses of this committee. The reports show that there 
has been saved $150,000 per annum, or more than all the 
dues of this Association. How much has it cost? 

Mr. Brown, of Texas: I wish to say that I do not 
think this Association can do more than give due heed 
to the deliberations of the Executive Committee. We 
have selected that committee without regard to self-inter- 
est of the individual; we have selected it only to con- 
sider the welfare of the entire Association. They have 
given the matter more attention than we could possibly 
give it, no matter how many circulars we have received 
or how many replies we have given out in reference to 
this matter. At a matter of fact, we have given those 
replies out probably without very much thought; we 
have done it in a hurry, and we have sent them out and 
probably forgotten all about it. Now, this committee 
has given this careful consideration. This Convention 
cannot do more than be conservative in giving attention 
to what the committee recommends. (Applause.) 

Mr. Anderson: I would like an answer to my ques- 
tion as to the expense. This has saved $150,000 a 
year. 

The President: That has been given in all the re- 
ports; acknowledgment has been given. 

Mr. Anderson: Two or three thousand dollars, is it? 

The President: I do not remember; you have called 
the attention of the Convention to it. They have those 
figures. 

Mr. Chandler, of Kansas: The Chair rules we can 
have all the time we want. I want to say a few words, 
even although everybody leaves the house. It seems to 
me we have drifted from the subject. It is not a ques- 
tion of abuse of this Fidelity Committee or defense of 
them; the question before us is, Shall the guarantee com- 
panies run the American Bankers’ Association, or shall 
we, as bankers, have the saving of $150,000 a year for our 
pockets? The gentleman from Cincinnati says that this 
question has been voted down time and time again. I 
beg his pardon. The American Bankers’ Association has 
had one whack at it; and what did we do? We only 
lacked twenty-nine votes of having a two-third majority. 
And I appeal to the gentlemen here, Shall we save this 
money or not? The gentleman from Louisville has a 
great bugaboo about the way it shall be managed. I have 
faith in this committee, that this committee will manage 
it all right. I have faith that the bankers are just as 
smart and just as astute as the hardwaremen and the 
lumber men. At San Francisco last year when we dis- 
cussed this subject I raised a point about it, and when I 
returned home I found one of our hardware stores had 
burned down. The proprietor of the store had $4000 in 
ithe Hardware Association. It was paid promptly. I met 
the man who managed that side of it, and asked him how 
he did it. He said: “ We charge the regular rates that 
the insurance companies do, and then at the end of the 
year we have paid our losses and we rebate.” The gentle- 
man was in my office the other day, and I said: “ How 
about your insurance?” He said: “I paid $1.25, and had 
the one-half of it rebated at the end of the year.” Now, 
shall we let the Trust Companies by silver-tongued ora- 
tory tell us our business? (Applause.) 

Mr. Harding, of Alabama: Mr. President, I wish to 
say one word in support of the Executive Council. I 
think they have given this matter careful consideration, 
and I think we should recognize the fact that there is 
such a thing as a division of labor. Banking is one busi- 
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ness and insurance, in all its branches, is another busi- 
ness. The most successful banks are those that are able 
to stick most closely to the banking business. Some- 
times they have to go into other business as a matter of 
self protection, but not from choice. There has been a 
great deal said in the last few years of the encroachment 
of express companies on the domain of banks. That evil 
has been thoroughly discussed, and I believe the problem 
has been solved by the recommendation that will be sub- 
mitted by your Money Order Committee. Now, why 
should we engage in the insurance business? It is a 
hazardous business, and one entirely separate from ours. 
I stand here to-day as the representative of a bank that 
pays a premium upon the bonds of nearly fifty em- 
ployees. We are not interested in the remotest degree in 
any bonding company. And, therefore, I feel IT can speak 
in an impartial manner. I hope the Convention will sup- 
port the action of the Executive Council in this matter. 
(Applause. ) 

The President: The question is not upon the report of 
the Executive Council, but upon the amendment itself. 
Therefore a vote of “ Aye” would be to amend the Con- 
stitution, providing for this new thing. The vote “* No” 
would be to vote down that proposition. 

Cries of “ Question, Question! ” 

Mr. Brewster, of Rochester: Mr. President, it appears 
to me that there is only one fair way to get a vote on 
this question before this body, and that is to have the 
Secretary call the roll of the membership, as recorded 
on the books of the attendance, and that each member, 
each bank represented by its officer, shall respond yes 
or no, as he wishes. I call for the roll-call. 

The President: Will the gentleman first call for a 
rising vote and see if a roll call is necessary? 

Mr. Brewster: Yes. 

The question was taken and the motion was rejected. 

The President: The Chair finds it unnecessary to 
count the vote, it being so clear that the motion is lost. 

Mr. Hill: If it is in order, I would like to move that 
the committee be discharged. 

Mr. Laughlin: I second the motion. 

Mr. Durham: Mr. President, it has been moved that 
the committee be discharged. It seems to me that in 
view of the fact of the painstaking labor that the com- 
mittee has given this subject, in view of the fact of the 
aspersion which I claim has been cast on this committee 
this morning, and in view of all they have done and all 
the labor they have bestowed on this, that we should 
extend them a vote of thanks, and I move such a vote. 

Mr. Hill: I accept the motion of the gentleman from 
Illinois. 

Mr. Powers: Mr. President, I desire on behalf of some 
of the gentlemen who are associated with me, but more 
particularly on account of the personal association I have 
had with the delightful gentlemen who composed the 
Fidelity Committee, to second the motion, and once more 
thank them for the magnificent work they have done 
with reference to bonds. As to their character, it needs 
no enconium at my hands. ‘These gentlemen stand for 
themselves, elegant, magnificent, splendid men. but with 
warped judgment. 

Mr. Sullivan: Just one word, Mr. Chairman. (Cries 
of “Question, Question! ”’) 

Mr. Sullivan: I have one word, and that is this: The 
gentleman on the left said that I cast an aspersion on 
the members of the committee. I inadvertently referred 
to the expense incurred by the committee. I certainly 
did not intend to cast any reflection whatever on the 
members of the committee, and if any gentleman here 
inferred from my remarks that that was my intention, 1 
want to say now that it was far from my thoughts. 
(Cries of “ Question, Question! ”’) 

The President: The Chair understands that the mo- 
tion of Mr. Hill, of Missouri, is that the committee be 
discharged with the thanks of this Convention. 

The question was taken, and the motion was agreed 
to. 
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Mr. Hamilton: On behalf of the deceased, I wish to 
thank the gentlemen for their handsome floral tribute. 
(Laughter and Applause.) 

LETTER FROM GOVERNOR HERRICK. 

The President: I 

Herrick. as follows: 


have here a letter from Governor 


Stave oF Onto, EXEcrTIveE CHAMBER, 
CoLcmMBus, September 13, 1904. 
Mr. F. J. Bigelow, President American Bankers’ Association: 

Wy Dear Mr. President: I had hoped until to-day to be pres- 
ent at the opening of the thirtieth annual convention of the 
American Bankers’ Association, but find to my extreme regret 
that official duties prevent me from leaving the State at this 
time. The position of the Association in matters of national 
finance has been such as to commend it to the good opinion and 
confidence of the people. In the light of recent history we are, 
I am sure, proud of the emphatic and unequivocal declaration in 
favor of the gold standard made at the St. Louis Convention 
of the Association in 1896. This one unanimous act of the Asso- 
ciation, regardless of party affiliations, evidences that the 
bankers are sound not alone on questions of financial policy and 
goud judgment, but that they will never be found wanting 
when patrictic adherence to national principles is demanded. 

Please express my regrets to my friends, the members of the 
Association, and say to them that I hope I will not again be 
prevented from attending a convention. 

Very truly yours, 


Myron T. HERRICK. 


GREETINGS. 


The President read a telegram from Mr. Stanzat, as 


follows: 
DENVER, CoLo., September 13. 
F. G. Bigelow, President, and Bankers’ Association, Waldorf- 

Astoria, New York 

Greeting from the Naticna! Association of Credit Men. 

We stand with you for the upbuilding of commercial integ 
rity, the improvement of business methods and the enactment of 
better laws. 

FREDERICK STANZAT, President. 

The President: This has been duly acknowledged. 

The Secretary read a letter as follows: 

Mr. James R. Branch: 

Dear Sir: The convention of the chapters of your American 
Institute of Bank Clerks, held in St. Louis, August 25, 26 and 
27, with, say. 200 delegates present from all parts of the coun- 
try, instructed me to voice to you their full appreciation of the 
far-seeing wisdom that has led your body to father and promote 
the much needed educationa! work in banking among bank 
clerks. They pledge you loyal and hearty support in the devel- 
opment of this movement, and ask for the co-operation, personal 
services and influence of each member of the America Bankers’ 

Yours truly, 
Jason A, NigLson, President New York Chapter. 


Association. 


Report of Committee on Currency Legislation. 


The Secretary read the report of the Committee on 
Currency Legislation, as follows: 

Your committee, appointed by the President of the 
Association, makes the report that its work has been 
limited to getting a general idea as to the disposition at 
Washington in regard to any bill that would have the 
support of the banking interests of the country, so that no 
formal bill was drawn up to present to either house of 
Congress. A tentative bill was prepared, with the kind 
assistance of the Honorable Comptroller of the Currency, 
which will probably serve as a basis on which to com- 
mence. It was found that the feeling in Washington dis- 
played practically by every one was that this vexed ques- 
tion would have very much greater attention at the hands 
of the legislators if a conerete bill designed to aid the 
commercial interests of the country were presented by the 
proper committee representing the organization. You will 
bear in mind that legislators have had an infinite variety 
of bills presented to them in the past, either directly in 
the Llouse of Representatives or before the Banking and 
Currency Committee of the House, where such legislation 
must originate. The President and Secretary, working 
in harmony with the committee, visited Washington by 
special request, and the whole matter, so far as the As- 
sociation was concerned, was carefully presented to peo- 
ple in authority there, and every indication showed their 
great desire to aid any legislation which had the sound 
and of the banks of this country. Un- 
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fortunately, the sentiment of a great many of the lead- 
ers of both parties of this country tended toward as little 
legislation as possible at the last session of Congress, and 
by numerous friends the committee was advised, and came 
to the conclusion, that it would be very much better to 
defer the matter until the coming year, when all sides 
of the question could be thoroughly debated and the Com- 
mittee on Finance of the Senate and the Committee on 
Banking and Currency of the House could in advance 
be consulted and a bill that would meet their past expe- 
rience could be drawn up and the same considered to 
some extent before the regular session commenced. 

We, therefore, respectfully report the above, all of 
which is duly submitted. 

The Secretary: This is signed by Mr. Donald and 
Mr. Pugsley, of the committee. 

Mr. F. E. Tracy, from the Committee on Uniform 
Laws, submitted the following report: 


Report of the Committee on Uniform Laws. 


The Committee on Uniform Laws begs to report to 
the American Bankers’ Association that, considering the 
small field for action during this last winter, very good 
progress was made. Kentucky and Louisiana passed the 
Negotiable Instrument Law, and it is now on their statute 
books. In the former State some changes were made in 
order to get the bill through, but the committee is advised 
that the changes do not materially alter the law. 

The organization of the Bankers’ Association in this 
State was admirable, each member being furnished with 
a copy of the law, and by their united efforts each mem- 
ber of the Legislature was familiar with the law before 
the beginning of the session, and was prepared to give it 
intelligent consideration. 

In Louisiana the united efforts of the Bar Association 
and the Bankers’ Association put the bill through, and it 
is placed among the laws of the State. 

In Mississippi a strong effort was made to pass the 
bill, and the State Bankers’ Association succeeded in 
getting it through the Judiciary Committee, but political 
questions intervened, and the law failed of passage. 

In Vermont an effort was made to organize for the 
passage of the law by the Legislature, but without suc- 
The Committee has assurances from each of these 
States that the organization will be thorough for the next 
session, so we may hope they will join the list of States 
on the Roll of Honor. 

At a meeting of the Executive Council of this Asso- 
ciation, held last May, a copy of the following amend- 
ment to the Negotiable Instrument Law passed by the 
Legislature of the State of New York was referred to 
this committee in order that the opinion of the bankers 
throughout the country could be had upon it. 


cess. 


CHAP. 287. 

AN ACT TO AMEND THE NEGOTIABLE INSTRUMENT LAW 
RELATIVE TO THE PAYMENT OF FORGED CHECKS. Became a 
law April 13, 1904, with the approval of the Governor. Passed, three- 
fifths being present. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Article seventeen of chapter six hundred and twelve of 
the laws of eighteen hundred and ninety-seven entitled, ‘‘ An act in 
relation to negvtiable instruments constituting chapter fifty of the 
general laws,’’ is hereby amended by adding at the end thereof a 
new section to be known as section three hundred and twenty-six, and 
to read as follows: 

Section 326. Recovery of forged check.—No bank shall be liable 
to a depositor for the payment by it of a forged or raised check, un- 
less within one year after the return to the depositor of the voucher 
of such payment, such depositor shall notify the bank that the check 
so paid was forged or raised. 

Secrion 2. This act shall take effect September first, 
hundred and four. 

Several copies of the amendment were sent to each 
State Association and Clearing House throughout the 
country with a request that a thorough consideration be 
given to it. Replies were received from a majority of 
these institutions, and without exception they were favor- 
able to the suggestion that the amendment be made a 
part of the Negotiable Instrument Law, the only question 
being regarding the limit of time; many suggestions were 
received that three or six months should be the proper 
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limit. In connection with the opinions regarding the 
amendment the committee was much pleased by the large 
number of voluntary expressions from States that have 
not yet passed the Negotiable Instrument Law regarding 
its value and the determination that it shall be taken up 
this Winter. 

We wish to impress upon the members of the Associ- 
ation that only by thorough organization of the State 
Associations can this be brought about, and if each As- 
sociation of the States named below will take the matter 
up in earnest a large number of them will be on the Roll 
of Honor at our convention in 1905. 

In conclusion the chairman personally wishes to thank 
the members of this Association for the courtesy of their 
Executive Council, which enabled him to take up the 
work of this committee where it was laid down by the 
late chairman, Mr. Frank W. Tracy. 

The Legislatures of the following States will meet 
during the Winter of 1904 and 1905: 


Arkansas, California, Delaware, 
Georgia, Illinois, Indiana, 
Kansas, Maine, Michigan, 
Minnesota, Missouri, Nebraska, 
Nevada, New Hampshire, New Mexico, 


Oklahoma Territory, South Dakota, Texas. 
West Virginia, 

The following is a list of the States now operating 
under the law: 

Connetticut—April 5, 1897. 

Colorado—July 15, 1897. (Notes falling due Saturday are payable 
the same day, except those falling due in Denver on any Saturday 
during June, July and August, when they are payable the following 
Monday.) 

Florida—Aug. 3, 1897. 

New York—Oct. 1, 1897. 

Massachusetts—Jan. 1, 1893. (Three days’ grace allowed sight 
drafts.) 

Maryland—June 1, 1898. 

Virginia—July 1, 1898. 

North Carolina—March 8, 1898. (Three days’ grace on notes, ac 
ceptances and sight drafts.) 

District of Columbia—April 3, 1899. 

Wisconsin—May 15, 1899. 

Tennessee—May 12, 1899. 

Oregon—May 19, 1899. 

Washington—June 7, 1899. 

Utah—July 1, 1899, 

Rhode Island—July 1, 1899. (Three days’ grace on sight drafts.) 

North Dakota—July 1, 1899. 

Arizona—Sept. 1, 1901. (Except by clerical error, chapter on 
Promissory Notes and Checks omitted.) 

lowa—July 1, 1902. (Amended to give three days’ grace, on each 
of which demand may be made.) 

New Jersey—July 4, 1902. 

Ohio—June 1, 1903. 

Pennsylvania—July 1, 1901. 

Montana—March 7, 1903. 

Idaho—May 1, 1903. 

Kentucky—May 1, 1904. 

Loulsiana—July 1, 1904. 

Frank E. Tracy, Chairman. 
Homer A. MILLER, 
J. D. Power, 

Committee. 


The President: The next is the report from the Com- 
mittee on Education by Colonel Lowry. 

Mr. Lowry: I wish to say to you, gentlemen, that Mr. 
Finley, the chairman of the committee, is in Europe. I 
confidently expected him to be present to present the re- 
port, and I know that you are the losers by his not be- 
ing present, and I feel that I should not afflict you this 
afternoon with all of this. I believe you will read it 
when you have it at home—although I doubt my belief a 
little. (Laughter.) 

I will just read the closing part of this report, because 
it is getting late, and I know you will want lunch or some- 
thing else to refresh you. and I am just going to read a 
few lines. 

The report submitted by Colonel Lowry is, in full, as 
follows: 

Report of the Committee on Education. 
To the American Bankers’ Association: 

Your Committee on Education respectfully reports 
that its efforts in extending and systematizing the work 
of the American Institute of Bank Clerks during the past 
year have been exceptionally gratifying. As a culmina- 
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tion of the work already in successful operation, a sys- 
tem of official examination has been established, intended 
to centralize the various lines of instruction and fix and 
maintain a recognized standard of banking education. 
The examinations give definiteness of purpose to every 
branch of Institute work and are adapted to the cir- 
cumstances of students in country banks as well as to 
students organized in chapters in the larger cities. Sub- 
jects in which proficiency is required are Practical Bank- 
ing, Commercial Law and Political Economy. To stu- 
dents who meet requirements certificates of proficiency 
are issued by the American Bankers’ Association jointly 
with the Institute, the plan having been submitted to the 
Executive Council and been duly approved. Certificates 
are signed by officers of both organizations. Examina- 
tions for certificates are conducted annually under the 
supervision of local moderators in accordance with pre- 
scribed restrictions, and the qualifications of students 
examined are determined by educators of experience and 
reputation. The examiners are as follows: 

PrRacTicaL BANKING.—William B. Ridgley, Controller 
of the Currency, and Joseph French Johnson, Dean of 
New York University School of Commerce, Accounts and 
Finance. 

COMMERCIAL LAw.—Eugene Wambaugh, Professor of 
Law in Harvard University Law School. 

PoLiticaAL Economy.—J. C. Schwab, Professor of Do- 
litical Economy in Yale University. 

To qualify students for examinations upon which the 
issuance of certificates depends, the examiners have pre- 
pared courses of study in Practical Banking, Commercial 
Law and Political Economy, and prescribed preliminary 
exercises and examinations based upon the required text- 
books, which include several standard works published 
since the organization of the Institute, four years ago. 
The preliminary examinations are conducted by corre- 
spondence without restrictions in answering questions, 
and in conection with the required text-books make a 
complete system of education sufficiently advanced to 
command recognition. Students are privileged to obtain 
preliminary papers before beginning the text-books, as 
they can thereby see for themselves exactly what is re- 
quired. Those who find themselves able on receipt of the 
questions to return correct answers without special study 
are at liberty to do so. Those who realize the need of 
preparation will find in the preliminary exercises and 
examination questions systematic guidance in the study 
of the text-books. Students are thus enabled to submit 
answers to preliminary examination questions whenever 
they feel competent to meet requirements. Credit is 
given severally for examinations successfully undergone, 
but certificates are issued only to those who have passed 
both preliminary and final examinations in all subjects. 
The more advanced students in the correspondence 
school, which has heretofore been of comparatively ele- 
mentary character, have been graduated into the stand- 
ard examination courses, and others are in the direct 
line of promotion. In view of the circumstance that 
some, if not all, of the required text-books in Practical 
Banking, Commercial Law and Political Economy may 
be found in the libraries of progressive banks and chap- 
ters, it is impossible to know the exact number of stu- 
dents who are pursuing these studies with the definite 
purpose of preparing for the standard examinations, but 
some idea of the extent of the movement may be realized 
from the fact that about two hundred applications for 
preliminary examination papers have already been re- 
ceived. It is probable that sufficient progress will be 
made by students during the coming year to justify the 
Institute in holding the first final examination for cer- 
tificates. 

In the larger cities chapter organization and work 
have been satisfactory. Efforts have been directed toward 
educational rather than numerical results, and as a con- 
sequence members of chapters are recognized as a su- 
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perior class of young men. In cities where chapters 
exist a large percentage of promotions have been made 
from bank clerks prominently identified with chapter 
work. The Institute appreciates the cordial support of 
bank officers generally who have taken the time and 
trouble to make addresses before these organizations. 
rhe list has already outgrown the limits of enumeration. 
\mong others who have been of service in our educa- 
tional work are former Secretary Gage, Controller Ridg- 
ley, Assistant Secretary Armstrong, former Assistant 
Secretaries Vanderlip and Ailes, former Controller 
Kekels, Treasurer Roberts, Congressmen Fowler, Pugs- 
ley and Prince, Judge Spencer, of St. Louis; President 
Wakeley, of the New Jersey Senate; ex-Controller Coler, 
of New York; Superintendent Kilburn, of the New York 
Banking Department; several members of the National 
freasury Department, and numerous National and State 
bank examiners. Among prominent educators who have 
addressed chapters or otherwise aided the work of the 
Institute are President Wilson, of Princeton; Professor 
Wambaugh, of Harvard; Professor Schwab, of Yale; 
Professors Johnson, Tompkins, Cleveland and Aymer, of 
New York; Professors Reinsch and Scott, of Wisconsin: 
Professors Pattee and VPaige of Minnesota; Professor 
Plehn, of California; Professor Bolles, of Haverford: 
Professor Mack, of Chicago, and Professor Hicks, of Cin- 
cinnati. The late Charles W. Haskins, Dean of New York 
University School of Commerce, Accounts and Finance, 
the father of higher accounting in America, was particu 
larly interested in the Institute and its work. 

To indicate the scope and character of addresses be- 
fore chapters, the following subjects are selected from 
various programmes: “ The Protective Work of the Ameri- 
can Bankers’ Association,’ “Two Views of Asset Cur- 
rency,” “Personality in Handwriting and How to Detect 
Forgery,” “Foreign Banks,” “The Ideal Banker—A De- 
positor’s Views,” “Clearing House Certificates,’ “Char- 
acter as Collateral,” “ How a Corporation Is Organized,” 
“Wills and Estates,’ “New York City’s Financial Depart- 
ment,” “Educational Opportunities of the Present Day,” 
“Administration of Estates,” ‘“‘The Banker as a Promoter 
of Prosperity,” “Business and Politics,” “Movements of 
Currency,” “Bankruptcy Law,’ “Origin and Source of 
Credit,” “Clearing House for Country Checks,” “Banks 
and Publicity,” “Banking One Hundred Years Ago,” “The 
Evolution of the Railroad,” “Taxation of Bank Moneys 
and Credits,” “Essentials and Non-Essentials of Nego 
tiable Instruments,” “The Special Importance of the 
Banking Business in Modern Life,” “Personality in Bank- 
ing,” “Reminiscences of Early Banking Days,” “The 
Moral Side of a Bank Clerk’s Life and His Obligation to 
His Employer,” “Ethics of Banking,” “What Is Necessary 
for the Successful Operation of a Bank,” “Corporations 
as Bank Depositors,” “Practical Suggestions Relating to 
Negotiable Paper,” “The Hawaiian Territory and Its 
Resources,” “What May Be Derived by Bank Clerks from 
Organization,” “The Economic Effect of Watering 
Stocks,” “The Laws Relating to Real Estate Transac- 
tions,”’ “Is There Still a Necessity for Currency Legisla- 
tion?” The total chapter membership is now 3,720. Two 
annual conventions of chapter representatives have been 
held, comparing in character with the conventions of bank 
officers, and the indications are that some of the most 
valuable future members of the American Bankers’ Asso- 
ciation wi!!! come from present members of the American 
Institute of Bank Clerks. 

Collateral with the work of the Institute, substanital 
progress has been made within the past few years in the 
general field of financial and commercial education. 
Among leading universities and colleges which now 
maintain complete schools of banking and business are 
New York, Pennsylvania, Louisiana, Dartmouth, Ver- 
mont, Wisconsin, Ohio, Michigan, Indiana and Chicago. 
Economic subjects are also taught to a greater or less 
extent at Harvard, Yale, Columbia, Cornell, Johns Hop- 
kins, Brown, Western Reserve, Barnard, Minnesota. Rad- 
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cliffe, Vanderbilt, Stanford, Princeton, lowa und Cali 
fornia. The officers of the Institute have communicated 
personally or by correspondence with representatives of 
nearly all of the institutions named, thereby obtaining 
information and suggestions of inestimable value, and 
prominent educators have given assurance that the bene 
fits derived from such exchanges of views have been in 
au measure reciprocal. Your committee appreciates the 
cordial relationship which has been established between 
the Institute and the leading schools of the country, be 
lieving that education in banking and kindred subjects 
will thereby be improved and extended. 

With due appreciation of the responsibilities of trus 
teeship, your committee has conducted the Institute 
with the sole purpose of rendering the most valuable 
service to the young bankers of America and reflecting 
the highest honor upon the American Bankers’ Associa- 
tion. Expense has consistently been subordinated to 
efficiency, but notwithstanding the broadened character 
of the work the financial deficiency during the coming 
year will be reduced. Up to the present time the details 
of operation have been handled by contract, but in view 
of the more comprehensive plans now established, the 
trustees have deemed it expedient to assume direct man- 
agement through the Secretary of the Institute of every 



























































































department except the publication of The Bulletin, which 


will be conducted by the Account-Audit Company as 
heretofore. The Bulletin now has about seven thou- 


sand subscribers, and with improvements recently intro- 


duced and others in contemplation an extension of its 


circulation and usefulness is assured. The introduction 


of the examination feature has necessitated some un 
usual expenses, which have been paid out of the last 


year’s appropriation, leaving an unexpended balance of 
about $1,500. This unexpended balance and an additional 


appropriation of $6,000 will enable your committee to 


conduct the Institute another year in a manner creditable 


in every way to the American Bankers’ Association, and 
it is, therefore, recommended that such appropriation 
be made. Respectfully submitted, 
J. B. Frinvey, Chairman 
The President: The report of the committee will be 


received. 
The next is the report of the Committee om Bank 


Money Orders. 
Report of Committee on Bank Money Orders. 


Mr. Hepburn: Mr. Chairman, the American Bankers’ 
Association at its meeting in San Francisco continued a 


Committee on Bank Money Orders, of which Mr. Josepl: 
Chapman was chairman, and they were directed to re- 


port at the meeting of the Council in this city, which 


they did. A new committee was then created, and they 
were discharged from their duties. They reported to the 


Executive Council. I did not understand that the com- 
mittee was to make any report to this Convention. Both 


the Chapman report and the report of my committee have 


been made and mailed to every member of the Associa- 


tion. 


Therefore I do not think there can be any occasion. 
Mr. Chairman, for any further reference to the subject 


here. 


The President: The report, as made, will be received. 
Mr. Hill: Mr. President, as President of the American 
Bankers’ Association, I was opposed to this, and ap- 
pointed Mr. Orde and Mr. Finley on that committee to 
kill it. But after working on the committee I found it 


was a good thing, and after serving you a year without 
salary they took me on the committee. and I am now in 


favor of it, because I want a New York bank clerk to 


know that Santa Fé, New Mexico, is not in the vicinity of 


St. Louis, and I want the bank clerk of Chicage to know 


that the Burlington road does not run into Pensacola, but 
it does run where it is mortgaged. 


Twenty-five years ago when I used to come to this 


city a New York bank officer would meet me at the gate, 


and lean on it. and ask me when T came to town, and 
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whep 1 was going to leave, in a very nice tone of voice. 
but in a few moments more a man would step up behind 
him, and hand him two or three books, and he would 
say: “Excuse me. sir, I am very busy.” Yesterday I 
went into a board room in this city where millionaires 
sit around the table every day, and that board room was 
ziven up to a free lunch to the hayseed bankers of the 
West 


ST. LOUIS EXPOSITION. 


} want to say a word about a little educational insti- 
tution at the end of the bridge with about 700.000 people 
between the end of the bridge and the Convention gates. 
the gates of the greatest exposition the world has ever 
seen. I do not have to say that to the Middle West 
men, because they are coming there in droves, and those 
ihat cannot pay their way are walking; but [ want to 
say to the Eastern and the Western people that we have 
$45,000,000 of somebody’s money in that plant. We have 
every Government in the known world represented there 
but two. We have every State and Territory in this 
sxreat country represented here by a State building but 
two. I do not see anything here in the representative 
papers. I cannot understand why papers as great as the 
Eastern papers are should neglect to publish one of the 
grandest speeches ever made by man. That great 
editor of some London paper, who had the hyphenated 
name which I have forgotten, but he was a man that 
was knighted by Queen Victoria because of his work to 
upraise mankind, and I want to educate the newspaper 
men so that their journals will turn from red and yellow 
to white. (Applause.) 

If any banker in this part of the country cannot get 
into that fair, has not the money, if he will come to St. 
Louis I am sure I will say that any financial institution 
there will loan him enough to get in—fifty cents—if he 
will leave uis watch there. 

But I am going to cur it short by saying we want ever) 
man, woman and child who is competent of taking in the 
greatest exhibit the world has ever seen, and some of 
the greatest men the world has produced, who are there 
to show the exhibits. If they are not satisfied I will 
raise a fund to pay their way back from St. Louis. 

Mr. Hackett: May I make a few remarks? 

The President: 1 will recognize you a little later if 
that will do. 

Mr. Hackett: Very well. 

The President: The Chair now presents Hon. A. B. 
Iiepburn to speak to you upon the money question. 

Mr. Hepburn: I never offer apologies for any intel- 
lectual matter I have to present, but I feel like indul- 
gence this morning on account of the condition of my 
voice. This Convention has had a most interesting morn- 
ing session. You have been in session now for nearly 
four hours, and it is long past the usual time in which 
gentlemen indulge in a mid-day meal. I think, therefore, 
that with your permission I will hand this manuscript to 
the Secretary and let you gentlemen find it in the report 
of the proceedings, which will be more to your con- 
venience, and quite as much to mine, in view of the pres- 
ent condition of my voice. (Applause.) 

The President: Gentlemen of the Convention, I wish 
to express my own regret that it is come about by reason 
of the condition of Mr. Hepburn’s voice that we have not 
the pleasure of listening to his address. I know, without 
knowing its contents, that it will be worthy of hearing. 

Mr. Hepburn’s address is as follows: 

The Money Situation, by Hon. A. B. Hepburn, Pres- 
ident Chase National Bank, New York City. 
[Mr. Hepburn’s address in full will be found on pages 

1127 to 1130 of this publication.] 

The President: I think this winds up the regular 
order of business, and it now gives me pleasure to intro- 
duce Mr. Hackett, of Wisconsin. 
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Remarks on the Money Order Report. 


R. U. Hackett, National Union Bank, Oshkosh, Wis.: In 
making my comments I shall distinguish between two com 
mittees; the first, the Bank Money Order Committee appointed 
by the chair at San Francisco, consisting of Messrs. Chapman, 
Willits, Hillyer, Kuhne and Butler, and which also included for 
«a time Mr. Pierson, and which I shall call the San Francisco 
committee, and the later committee, consisting of Messrs. Hep- 
burn, Chapman, Fries, Porter and Forgan, which I shall call 
the New York committee. 

To the first committee was assigned the task of formulat- 
ing a money order system; to the second, the mere perfunctory 
task of carrying out the recommendations already determined 
upon by the San Francisco committee and the Executive 
Council. 

I do not doubt that the report rendered by the San Fran 
cisco committee and the arrangements for its inauguration 
made by the New York committee represent the best thought 
of the members of both committees. That the report and the 
arrangements are entirely inadequate to meet the conditions 
they are supposed to ameliorate, and that the system estab 
lished thereby is entirely impracticable, so far as the achieve- 
ment of any distinct step in the solution of the money order 
problem is concerned, I thoroughly believe. The gentlemen 
who so faithfully labored on the New York Committee are 
not to blame, since they found their task already prescribed 
for them when they took hold of the subject. I do, however. 
want to inquire into the motives that prompted the evolution 
of the hydrid, crazy-quilt, “* patched’ order which is presented 
to us for serious consideration and adoption. If this were 
not so formidable a body, one would almost be forced to re- 
gard the report and its conclusions in the light of a humorous 
production. It is, indeed, not without cause or reason that the 
eminently sensible, sincere and self-respecting New York com- 
mittee declined to assume the onus or responsibility for’ the 
demerits of this system. This latter committee, which con- 
tains only one member of the San Francisco committee, takes 
pains to call attention once in about every six lines of its 
text to the fact that the plan they are putting into execution 
is one which had previously been fully determined upon. They 
iterate and reiterate that their function is to do just three 
things—that is (1) to draw an agreement between the Amer!t- 
ean Bankers’ Association and some surety company; (2) to 
determine a form of agreement between the constituent banks 
of the Association and a surety company, and (3) to determine 
a proper form of money order under the resolution already 
adopted; and having done these three separate and distinct 
things, they ask to be discharged. 

We are thrown back then to the work of the San Fran- 
cisco committee. 

And what, pray, has the San Francisco committee done? 
In full seriousness and with due gravity and solemnity they 
have determined that the banks and bankers of this country 
who sre members of the American Bankers’ Association need 
a chaperon—a dowager of capitalized reputation and standing 
to vouch for and preserve the good names of our co-members. 

Glorious verdict this, is it not? 

To add to the agony one of the members of that committee 
appears before the Convention of the North Dakota Bankers’ 
Association last summer, and, among other things, blandly 
assures us in that speech that we, the banks and bankers of 
this country, are not to be trusted; that our bank drafts are 
really not respectable or fit to be received in decent society : 
that they are little better, if not somewhat worse, than the 
wild-cat currency of our forefathers; that what we need Is a 
guardian or censor-in-chief, and that if we are real good boys 
and behave ourselves, and continue to do or start in to do busl- 
ness in a manner satisfactory to this general guardian, that the 
said preserver of our financia! morals will give us a good char 
acter, and will trust us with nice blue pieces of paper suitably 
patched, worth—think of it, gentlemen—worth, perchance, as 
much as $25,000 American money. 

But if we are not good boys, or refuse to carry on our 
business according to the more or less exact notions of the 
guardian so proposed for us, or if our ideas of banking meth 
ods are not in accord with those of our proposed guardian. 
then we shall be forthwith excommunicated and ostracized. 
and labeled as not being good enough to receive the aforesaid 
certificates of good character in the form of money orders 
potentially worth $25,000, more or less. 

Magnificent prospect this, is it not? My institutions, as 
members in good standing of the American Bankers’ Assocla 
tion, are now called upon to satisfy the dowager chaperon se- 
lected for us under the plan of the San Francisco committee 
that they are “real nice” institutions, and if for some reason 
the said dowager refuses to be convinced, we are to be marked 
before the banking community as being unworthy of public 
confidence. So much for the plan. 

Let me mention an incident in connection with the method 
adopted for the execution of this plan. We are favored with 
an innocent looking application blank, which, on cursory read- 
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ing, leads us to believe that all we have to do is to pay our 
five dollars and we shall receive the money order blanks. Who 
would think of ascribing any importance to the innocent sen- 
tence that has reference to some “form of undertaking,” yet 
to be signed? It is very remarkable, however, that this form 
of undertaking, which was supposed to have accompanied the 
original report of the New York committee, and which the Sec- 
retary of this Association was to have sent out with the com- 
mittee’s report, is held back until our money is up and our 
application in. 

Don't they dare to break the news to us all at once? I 
am credibly informed that it was originally intended to send 
the whole story out in one batch: but we now get the glad 
tidings on the instalment plan. First we get the innocent 
looking little note sheet; then we give up our money and we 
get the real essence of this entire scheme in the second, or 
qualification, blank. 

Iiow many of you gentlemen have seen this form of under- 
taking? And If any of you have seen it, how many of you feel 
like executing it? 

Now, gentlemen, I am not here to find fault with those who 
have acted in this matter in good faith. I am and have been 
for years an earnest advocate of the Bankers’ Money Order, and 
it is because I believe that this hybrid system is more likely 
to hinder the firm establishment of a bank money order system 
than to help establish one that I am here talking on this sub 
ject. 

I am compelled by the usual parliamentary rules to refrain 
from using names, but there is one member at least of the 
San Francisco committee whose actions in this business are 
so Involved and incomprehensible that one pauses in mute 
astonishment and seeks in vain to find some explanation of 
the Import of his financial gymnastics. He came to the bank 
ers of this country a little over three years ago, and on the 
strength of his firm's reputation solicited and induced them 
to subscribe funds in large amounts for the establishment of 
a bankers’ money order system. I ask him why he changed 
from that system, which was and is meeting with uniform 
success, and shifted to this new arrangement? Was it because 
the other arrangement was becoming too successful? You will 
pardon the question, but you must concede that when a man 
gives up something that is practicable and useful to take up 
something else of the same kind that is impracticable and not 
useful, the question of his motives will arise in the mind of the 
eareful observer. 

For myself and the institutions I represent I say that if 
you propose to appoint me a guardian or a character maker 
or destroyer, if you propose that I shall come to New York to 
learn how to conduct my business and receive from time to 
time a diploma or certificate of good character from some in 
stitution controlled by certain financial interests. I tell you 
that the American Bankers’ Association has lost all its charm 
for me You cannot coerce us of the West into seeking ap 
proval of our business relations at home at the hands of any 
surety company or of any other corporate interests. If there 
are any here who feel that their institutions require a pair of 
moral crutches in the guise of a surety company to support 
themselves upon, or a dose of corporate espionage to preserve 
the vigor of their blood, you are welcome to this mess. For 
myself. I never have liked personally conducted tours, and 
swaddling clothes are as much out of my line as crazv 
qulits. 

We in my section of the country know of only two degrees 
of honesty: the first is honesty, and the second is dishonesty 
When a trick or subterfuge is resorted to at the outset of a 
proposed business arrangement, we do not see fit to go any 
further with that arrangement. When a plan is proposed that 
Is certain In a very short run to disgust rather than to attract. 
we do not care to adopt the plaa, and—in my opinion—the plan 
proposed by the San Francisco committee, and apparently so 
unwillingly put into execution by the New York committee. is 
not a plan to enabie banks to do a money order business, but 
a plan to make it impossible for banks to do a money order 
business, and I venture to predict that your respectable dowager 
will find few timid debutantes to seek the protection of the 
voluminous folds of her capitalized skirts. 

The money order business belongs to the banks of this coun 
try, and to all the banks, regardless of their affiliations. We 
want a plan that will bring the business to us, and we can get 
the business when we get a sensible universal plan. So far as 
I am concerned, I should like to see the members of the New 
York committee tackle this problem unhampered and unfettered 
by previous action or recommendation: I should like to see a 
report from their hands handed down by them in an emphatic 
rather than an apologetic tone, and without wishing at this 
time to make a formal motion, I would suggest that the best 
thing for us to do for our own interests is for us to turn over 
to this New York committee, or to some other committee as 
eminently well constituted, the task of formulating a real bank 
ers’ money order system. 


(Thereupon, at 2 o’clock P. M., the Convention ad- 
journed. ) 


CONVENTION. 


SECOND DAY’S PROCEEDINGS 
Thursday, September 15, 1904. 


The Convention was called to order promptly at ten 
o'clock. 

Prayer was said by Monsignor M. J. Lavelle, St. 
Patrick’s Cathedral, Vicar-General. 

The President: Gentlemen of the Convention: You 
will have the pleasure of listening now to a paper not in 
the order it is put here in the list, on “ Emergency Cir- 
culation,” but, as it is called by Mr. Frame, “ Panic Pana- 
ceas.” I take pleasure in introducing Mr. A. J. Frame, of 
Waukesha, Wis. 

Mr. Frame: This beautiful sunshine suggests the re- 
mark of an Englishman, “I cannot understand why the 
atmosphere in New York is so much clearer than in Lon- 
don,” to which the New Yorker replies: “ Just see how 
many sky scrapers we have here.” 

‘**Panic Panaceas,’’ by A. J. Frame, President 
Waukesha National Bank, Waukesha, Wis. 

{Mr. Frame’s address in full will be found on pages 
1130 to 1133 of this publication.] 

The President: Gentlemen of the Convention: You 
will now listen to a paper on “ The Western Banker,” by 
Mr. W. C. Robinson, President of the First National Bank, 
in Winfield, Kansas. 


** The Western Banker,” by W. C. Robinson, Presi- 
dent First National Bank, Winfield, Kansas. 
[Mr. Robinson’s paper in full will be found on pages 

1138 and 1139 of this publication. ] 

The President: Gentlemen of the Convention: The 
next paper was to have been read by the author, Mr. 
Eugene FE. Prussing, of Chicago. I regret very much to 
hear from him to-day he could not read it in person, but 
his partner, Mr. Frank H. McCulloch, will read Mr. Prus- 
sing’s paper. which I think is a paper of great interest, 
and T have the pleasure of introducing Mr. McCulloch. 


**National Banks and the Trust Company Prob- 
lem,’ by Eugene E. Prussing, Chicago, Ill. 

[Mr. Prussing’s paper in full will be found on pages 
1140 to 1142 of this publication.] 

The President: It has been the custom and con- 
venience at this stage of the proceedings to have a roll- 
call of the States. We have thought that the member 
ship was so large, so many delegates and so many States 
being represented, that we would modify that custom and 
have a call of Sections, so that as the Secretary calls the 
Sections, North, South, East and West, we shall be happy 
to hear from some one representing these sections. 

The Chair would feel very sorry, indeed, if the effect 
of this modification was to close the mouths of all the 
orators that have been expected to respond for their dif 
ferent States, and I would not consider it by any means 
being forward for any orator from New York or New 
Jersey, or Connecticut, or Massachusetts to rise first. 
Don’t wait for each other. Let us have some one from 
the North. If we cannot begin with the North, I know 
we can begin with the South, and I will be glad to please 
you by calling on Mr. Joseph G. Brown, the President of 
the Citizens’ National Bank, of Raleigh, N. C. 

Remarks of Joseph G. Brown. 

That is a very beautiful custom, originating in New 
England, but soon spreading for and wide, that at 
Thanksgiving Day the scattered members of the family 
should gather again around the old hearthstone, and 
while enjoying the roast turkey and the toothsome punip- 
kin pie, tell each other of their achievements, their aims 
and their hopes. 

In such a spirit, I take it, we are come to-day, not in 
pride and boastfulness, to proclaim aloud our deeds, but, 
us members of one great family, to rejoice with one :n- 
other over our common prosperity. 

The time is not far in the past when I stood before you 
and held up to view my own State as the one garden 
spot, and worthy is she of all that IT said; but a trip 











BANKING SECTION. 1165 





en Middle and Northwestern States in the richness of their direction. / 
. soil and the wealth of their products, the East, with the What is the picture that greets the eye as you hurry 
st. busy hum of its marvelous industrial development, the southward? Broad acres that but a little while ago were a | 
Far West, with its luxuriance of fruits and flowers and bare and desolate are now rich in cultivation, producing } 
2u foodstuffs, wrested from barren wastes, and my own loved abundantly the golden leaf so readily convertible into 
in Southland, coming forth like a bridegroom from his cham- golden coin, while the silvery sheen of the opening cotton i 
r- ber, all go to make up as fair a land, perhaps, as that bolls reveals a product for which the world stands ready i 
a- which greeted the eye of Moses when from the mountain to pour out its wealth, and which during the season just | 
of top he looked out upon a land flowing with milk and ended brought into our section not less than $800,000,000. I 
honey. The little town of Chadbourn in North Carolina, with 
e- Happy am I that upon such an occasion I can bring a population of only 500, is to-day the largest strawberry 
1e you so glad a message from your brothers South of the shipping point in the world. In a single day she shipped 
n- Potomac. It would be of little use to occupy your time 111 carloads. 
W with the oft-told tale of the desolation that stared us in From that immediate section during the last season 
the face in '65, before we discovered anew the beauty of the shipments of truck and the net cash returns were 
the Stars and Stripes, and awoke again to the fact that 545 799 crates strawberries. .......0..-ceeeseeeeees $1,097,418 
its stars were our stars, and its glory our glory. 80,000 packagen lettuce. ..........cccccccsccccecs 120,000 
" Let us look rather upon what has been accomplished 126,570 packages beans, etc...........++e+eeeeeees 116.570 
since that time, ever keeping before us the fact, however, 15,443 crates strawberries. ........-..eseeeeeeeees aan 
, thet all that the South may be able to show to the world —“SU555 Saceages eantaloupes.. sccscccsc.ccsscsess 100590 
o-day dates from that period of absolute dearth. 


5 Percent ! 
age and wheat and rice, and the cattle upon a thousand hills ii 
39 of evince the fact that, in addition to her money crop, the i 
1880. 1903. Increase e as aes d t. with some to ii 
: Pig iron made, tons... 397,000 3,300,000 731 South is making her own bread and meat, Ww i 
) Coal mined, tons...... 6,000,000 62,000,000 933 spare for her neighbors. And what more? Above the noise i 
: Value lumber products. 39,000,000 200,000,000 412 of the car wheels hear the musical hum of the mills and H 
Capital in cotton mills. 21,000,000 200,000,000 852 factories as day and night, with but little interruption, 
No. spindles in mills... 667,000 8,250,000 1,105 ; he val hat brai 1 skill can give I 
Cities <ced is they are adding to the value that brain anc ok an g 
Southern mills, bales 225,000 2,000,000 788 to the raw product of the fields before shipping it to the 
Capital in manufactur markets. 
OME: cccsscccscesecsne SEEQGO0O0 1,200,000,000 367 Note, too, the long trains of freight cars on every 
Value of manufacturing 
see@acte .... 457,000,000 1,600,000,000 251 side track, loaded with our surplus products, on their way 
Foreign exports through oe eee ii to help feed and clothe the world. See the villages grow- i 
Southern ports...... 261,000,000 508,000,000 90 ing into towns, and the towns into cities, all bustling } 
Railroads, miles in with life and trade. i 
eperation ....+. waate see = 181 See the rude shanties of yesterday giving place to 





across this continent from sea to sea, and, later, from the 
Great Lakes to the Gulf, has revealed to me the fact that 
not North Carolina, not the South alone, but this great 
country, has been highly favored of heaven. 

The black lands of Texas in their fruitfulness, the 


I shall not weary you with multitudinous figures, but 
will ask the privilege of printing in the record a few 
striking statistics, so admirably collected by the accom- 
plished editor of the Manufacturers’ Record, of Balti- 
more: 


Investments in railroad 
building from 1880 







































car of one of the frequent southbound vestibules that 
go with some less celerity, so that in passing you may 
get a bird’s eye view of the country. Of course, ours is 
pre-eminently an agricultural section, but when prosper- 
ity smiles upon the field the glow is reflected in every 


And all this from lands that but a few years ago were 
considered almost worthless. The shipment of strawber- 
ries alone from this section would require a train of 
loaded cars eight miles in length. 

Orchards of peaches and fields of melons, the prolific 
trucking districts, luxuriant gardens, great fields of corn 


modern and well equipped farmhouses, with their groves 
and beautiful lawns. See the improved cattle, the fine 


i Ma Sh acenlsieas a canwaneees 1,500,000,000 ae 
Value of cotton crop... 313,696,000 625,000,000 99 stock, the handsome vehicles—observe the happy, con- 
Value of all agricul- hb 
e people, their improvement in dress, in 
tural products....... 660,000,000 1,700,000,000 154 tented alr of ¢ Deor P : 


These figures will exhibit most faithfully the result 
of these years of toil. 

The development of our railroads, the output of our 
coal and iron, the value of our minerals, the wonderful 
yield of our cotton fields, the products of our mills and 
factories, the increasing wealth of our banks, the ever 
diminishing percentage of illiteracy among us, the growth 
of our schools and colleges, the broader, saner views of 
our people and their general thrift, and the bravery of 
our soldiers in defense of the flag—all these things give 
us the right to stand here to-day, not as the prodigal re- 
turned, but as the loving, loyal son, proud of his heritage. 
and proud of the opportunity he has had and is having to 
aid in making his land the glory of the world. 

But, you ask, are these things true—or is this a 
creation of the imagination only? Let us see. Look for 
a moment at the Seaboard, the Coast Line, and the South- 
ern Railways—those three great systems that are vying 
with each other in the development of our section. Take 
with me, if you will, the fast mail of the Southern and 
speed away through the very heart of the South, covering 
the fourteen hundred miles between New York and New 
Orleans in about thirty-one hours. Where can you find 
more splendid engines, finer trains, better service, greater 
speed or stronger evidence of railroad dvelopment? 

Or, better still, take your place in the observation 


manner and education. These things tell you far better 
than any language of mine can portray of the material 
development of that section of our country which we call 
the South. 

As you witness all these things you will no longer 
marvel that our railroad mileage has grown to 60,000 
miles, that in a single decade the business of these roads 
has about doubled itself, that whereas ten years ago the 
gross earnings of all of our roads were but $130,000,000, 
last year $132.000,000 was earned by five of them, repre- 
senting about one-half of the total mileage, while the 
other roads increased in like proportion. To-day we are 
told that, notwithstanding their present splendid equip- 
ment, thousands of new cars are being bought in antici- 
pation of the maturing crops, which bid fair to be the 
hest ever made. A single line has recently ordered three 
thousand cars. Can there be any better index to the 
prosperity of a country than the prosperity of its rall- 
roads? All these things are visible proofs of the state- 
ment that since 1880, although the population of the 
South has increased but 60 per cent., the value of her 
agricultural and manufactured products has been about 
trebled. The value of the cotton crop «lone since that 
time has grown from $300,000,000 to $700,000.000, while 
the capital invested in manufacturing has increased by 
$1,000,000.000. 

Her pig iron. her coal. her lumber interests have all 
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kept pace with the general growth. Her banks have not 
failed to reap the benefit of growing trade. Their capi- 
tal, their earnings, and their resources have been large- 
ly augmented, and to them and their guiding hands is due 
much of the prosperity that blesses our people. 

Figures might be multiplied indefinitely showing the 
material growth of our section, but time will not permit. 
rhe future is radiant with hope. The construction of the 
“reat canal, opening by shorter route a great gateway to 
the teeming millions of the Orient, can but accelerate the 
ilready rapidly increasing commerce of our Southern 
ports and stimulate trade in every line. 

Little wonder that our old men dream dreams and our 
vung men see visions. And the handwriting on the wall 
s not the “ Mene mene tekel upharsin”™ that so smote with 
terror the Babylonic King, but on the great scroll, un 

roiled like a beautiful bow of promise across the heavens, 
methinks I see, in living letters, “ Thou has been faithful 
over a few things, I will make thee ruler over many.” 

It is said that all things come to those who wait. To 
the South the period of waiting has been a long and weary 
one, but in the glad fruition of her hopes, which a benefi 
cent Providence is now holding up before her, she will 
cease to look mournfully into the past, and will use the 
means placed in her hands for the upbuilding of her 
country. 

I have called attention to several of her products: 
shall I fail to mention that which is of most value—her 
men? She is giving to the world a noble set of men 
men who in other sections, many in this great metropolis. 
are guiding the great business euterprises that are so 
manifestly making this the industrial age of the world 
She has already sent out many such, but, like the widow's 
cruse of oil, her supply is unfailing. The more she gives 
away the more she has left. 

Finally, her wonderful prosperity has not deteriorated 
the character of her people. They are brave and loyal 
und true. There is a growing spirit of patriotism in the 
South. She teaches her sons, first, the utmost loyalty and 
fidelity to their own homes, to the towns and cities in 
which they live, and the institutions which they serve. 
But she does not stop here. She begets within them a 
a pride of State, and inspires them with love for their own 
commonwealth. And more than this. She takes them up 
on the mountain top, where the air is pure and the vision 
unobstructed, and po'nts them to tbe world lying at their 
feet, and tells them it is theirs. From this eminence city 
und county lines are obliterated, State lines are lost to 
view, and the eye looks down upon one vast, united coun- 
try, and that a nation of people not content to live within 
and for themselves alone, but who, looking out, over the 
waters that lave their shores, upon the isles of the sex 
and in other lands, see people less enlightened than them 
selves, and in a spirit of broad philanthropy undertake 
to carry to them the light and liberty of American free 
dom, which under heaven has brought such blessings upon 
their own heads, and 

“The God of Nations is with them.” 

The President: It has stirred our hearts to hear Mr. 
Brown, and I think we will stay in the same section 2 
little longer, and I will call upon Mr. Lane, of Texas. 

Mr. A. V. Lane, Vice-President of the National Ex- 
change Bank of Dallas, Texas, spoke as follows 


Remarks of A. V. Lane. 
Mr. President, Ladies and Gentlemen, Members of the 

American Bankers’ Association: 

Upon the shore of Destiny there sits alone a maiden 
once most fair to look upon; but now, in garments torn, 
her eyes suffused with unshed tears, her head bowed low 
with anguish all unspeakable, she wrings her soft white 
1ands and seems a veritable goddess of despair. A mo- 
ment thus, and then she quickly rises to her feet, her 
proud head iifted high and in her eyes the light of a new- 
born resolution, as with clinched hands and heaving 
breast she utters those two words that, in themselves, 
attest a kinship to omnipotence, “ I will.” 


And she sets about her work. Those hands, unused to 
vork, are torn and bleeding. but they falter not, nor 
iuurmurs she at her hard task. New homes from smoking 
ruins quick arise, the devastated fields are made to “blos- 
som as the rose,” and in the busy marts of trade the 
wheels of commerce once again are heard. The fires are 
lighted and from many a towering chimney strangely 
uew the culling smoke ascends on high and marks the 
auidlvent of industrial prosperity. Such to-day is the 
happy domain of this peerless Queen of the South—and 
her ambassador am I, sent with a message of sincere 
xood will to all of you assembled here, the which to 
frame into befitting words her own sweet lips have 
charged upon my willing but unequal tongue. If, then, in 
aught I shall fall short, I trust you will accept the pur 
pose evident for the accomplished fact. 

She bids me say that all is well with her; her barns 
are full to overflowing and her fields of green are chang- 
ing "neath the ardent sun into a snow white fleece that 
later on shall clothe the nations of the earth and lev) 
tribute on their hoarded gold. The season past this 
plant alone brought in three-quarters of a billion dollars, 
and now to do as weli again bids fair, despite its enemies, 
the weevil worm and “ Wall Street bear.” Of all the 
exports from this realm last year, two-fifths originated in 
the South. Her lumber and her mineral outputs larger 
“row with each succeeding year, and church and school 
house still keep pace with agriculture, mines and com 
merce, in the strenuous race. 

And so she stands to-day, upon the threshold of this 
yrand new century, so full of promise and of opportunity ; 
happy in the present, proud of her past, and, therefore, 
hopeful of the future. That she has had and that she 
lits momentous problems to determine, none have known 
und none know better than herself. But she will solve 
those of to-day as she has solved those of the past—in 
her own good time, in her own best way. And the solu- 
tion will be true and fair—none other will she entertain. 
In letters, science and in art, in all things good and 
worthy, she has done her part. Her name is written 
high upon the scroll of Fame—and yet she loiters not, but 
presses ever onward, upward, “with a heart for any 
fate, still achieving, still pursuing,” she has learned “ to 
labor amd to wait.” 

R. F. Maddox, 
Vice-President of the Maddox-Rucker Banking Company 
of Atlanta, Ga., spoke as follows: 

The last time Carolina fired the first gun for the 
South the result was a little disastrous, and I hope we 
will be able to reinforce her a little better this time; hav- 
ing been requested by the Georgia Bankers’ Association 
to bring to the Empire State of the North from the Em- 
pire State of the South our most cordial greetings and to 
the other forty-two States represented our sincerest good 
wishes, we are glad to meet with such a representative 
body of bankers in this metropolis under the banner of 
“ Fraternity,” upon the folds of which we can read from 
afar the propitious words of Peace and Prosperity. About 
a hundred and seventy-five years ago an English poet, 
writing on the new province of Georgia, said: 

Surely God hath left this spot of earth uncurse:! 
To show how all things were created first 

It is not surprising. then, that with such a soil and 
such a climate there has been developed between the 
Chattahoochee and the Savannah River a State of which 
any country might well feel proud. I know it has been 
said that among the early settlers of Georgia there were 
many brought from the debtors’ prisons of England. If 
this were true, I am sure that the bankers of our State 
can testify that they all must have died barren benedicts 
or bachelors, for there is no trace of such hereditary in- 
firmities in the commercial life of our customers to-day. 
Almost anything produced in the United States will grow 
and do well in Georgia. The percentage reports show 
that, owing to the relative value of our farm lands, the 
products equal 40 per cent. of the value of the farm lands, 
and there never was a season in our history when 
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Almighty God has so sent the seasons that our every crop 
has resulted so abundantly and brought such good prices. 
Our plentiful peach crop with its luscious flavor has 
brought our State the banner of first place in the peach- 
growing States of our country. Our corn and hay crop 
bas left the barns of our farmers full to overflowing. Our 
pine is now shipped all over the world, and our marble, 
in its virgin whiteness, has just been used in the construc- 
tion to typify “ Peace and Strength” in the magnificent 
New York palatial Stock Exchange. 

The banks of Georgia are in excellent condition. The 
deposits now equal nearly seventy-five million dollars, 
and their prospects were never brighter than now. The 
State of Georgia is now spending about two and a quar- 
ter million dollars for education annually. In a hundred 
and twenty-three counties there is no liquor sold, it be- 
ing decided by local option. Liquor is usually sold in the 
larger cities under high license and strict regulations. 
In my own city of Atlanta if one is not satisfied by ten 
e’clock in the evening he must go thirsty to bed. There 
is not a single gambling house in the city of Atlanta. The 
splendid city government is one of the reasons why our 
eity is so rapidly growing in population and increasing in 
commercial importance. Georgia is as loyal to the flag 
as New York. (Applause.) As an evidence of this, she 
sent to the Spanish War more soldiers than any other 
State in the Union, in proportion to her population. 
Our people are as much opposed to mob violence as are 
the good people of Illinois or Massachusetts. 

As far as the negro question is concerned, we believe 
there should be a middle-ground between social equality 
and lynching. The one is contrary to a law of nature; 
the other assumes the execution of the law of our land; 
the erroneous effect of both being to elevate the negro 
above his sphere and place him beyond the protection of 
his friends. We have the greatest interest in the coming 
Presidential campaign, if for no other reason than be- 
eause the mother of the Republican candidate was born 
in Georgia, and Judge, Parker’s boom was launched on 
the banks of the Taloola at the meeting of the Georgia 
Bar Association last year, and the wonderful Watson, 
that idol of the populace, is a resident of our State. 
Therefore, if for no other reason, no matter which of the 
three gentlemen is elected Georgia may have some rea- 
son to feel proud. 

In conclusion, I wish to express the thanks of the 
Georgia Bankers’ Association for the cordial welcome 
we have received, and to express the hope that our delib- 
erations here may bring much pleasure to all present, 
promote good fellowship, and result in much profit to the 
large interests which it represents. 


J. Wirt Randall, 


President of the Farmer’s National Bank, Annapolis, 
Md., spoke as follows: 

Mr. President, Ladies and Gentlemen, I feel a good 
deal of hesitation amid the entirely impromptu ad- 
dresses, in prose and poetry, with which we have been 
treated, to say anything in the way of a set speech, but 
as I have been asked to do this, to greet you on behalf of 
Maryland, and as there seems to be a practical disposi- 
tion to admit all we have heard heretofore, we may say 
that in this campaign and previous political campaigns 
something to the effect that there is no North, nor South, 
nor East, nor West, and therefore, perhaps, it is just as 
well for a State which occupies a middle position to have 
the floor for a few minutes. 

Before saying anything, gentlemen, in regard to con- 
ditions in Maryland, I feel that I would be derelict to my 
duty as a representative of the Maryland Bankers’ Con- 
vention if I did not say that there is one thing that the 
Maryland Bankers’ Association has earnesly at heart, 
which has been proved by the fact that they have in three 
successive conventions appointed committees to urge the 
legislation upon Congress, and that one thing that they 
have earnestly at heart is the importance of having cur- 
rency legislation enacted by Congress. I hope sincerely 
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that this Convention will not pass or adjourn without its 
taking formal action and recommendation upon this sub- 
ject, appointing committees to urge that matter upon Con 
gress; because, gentlemen, important as it may be to con- 
sider these matters of bonding, and dollars and cents, ané 
other particulars, the very existence of national bauks 
depends upon something of this sort being done in the near 
future. In that very interesting book which many of you, 
no doubt, have read, “ Reminiscences of the Civil War,” 
by the late General Gordon, he tells the story of a friend 
of him who was a preacher, and who had himself a slave 
who was a preacher. Old Allen, the slave preacher, was 
in the habit of asking his master every now and then what 
he was going to take his text from the following Sunday, 
and Allen seemed to think sometimes it was a very good 
lead to follow. He asked him on one occasion what his 
text was going to be, and his master said, “ My text is 
going to be ‘And He healed them of divers diseases.’ ” 
“Yes,” said Allen, “that is a very good text, and I think 
I will preach from that text myself next Sunday.” So 
some of the young men of the family went down to hear 
him, and he announced his text by saying “ He healed 
them of all sorts of diseases, and particularly that dis- 
ease called divers,” and after referring to all of the 
various kinds of diseases that he could think of and their 
relative importance, he said: ‘“ But there is a disease 
called ‘ divers,’ and if you get that disease you eertainly 
is a gone nigger, except the Lord helps you.” Now, Mr. 
President, I think we will all agree that however many 
diseases and troubles national banks may have, there is 
one thing that is going to be the divers to them unless it 
is done pretty quick, and that is some currency legislation. 
So I feel that I, knowing how strongly our Association 
in Maryland feels on this subject, as it has indicated by 
passing resolutions earnestly advocating a system of cir- 
culation based upon assets, which was known as the Bal- 
timore plan, that your Convention adopted when the As- 
sociation met in Baltimore—I feel that that or some legis- 
lation of that sort should be considered, and at the out- 
set I fee] that I should say that we sincerely trust that 
this Convention will follow the lead that Maryland has 
taken in that direction and appoint a committee to urge 
this legislation upon Congress; for, although it is true 
that on the eve of a Congressional campaign, as we had 
last year and as we have had this year, it is perhaps hope- 
less to expect parties to commit themselves on the matter 
until after this campaign is over and Congress assembles 
this winter; but now is the time to strike the iron while 
it is hot and try to get something accomplished. 

Now, in regard especially to Maryland, we have had 
what are naturally called two calamities during the past 
year in Maryland; one was the failure of two trust 
companies, which was a very serious matter in Maryland, 
and for a while made things look to be in a very danger- 
ous condition. The other was that terrible fire with which 
our metropolitan city was afflicted, and which in a few 
hours swept out of existence all the great wholesale dis- 
trict of the city of Baltimore, and a very large part of its 
retail business. 

As concerns the matter of trust companies, I think 
Maryland can say to you that it has taught us lessons, 
and they are lessons which to a great extent are appre- 
ciated all through the banking world, and have been 
dwelt upon by gentlemen here from our own Association. 
One is, as expressed the other day by Mr. Fries, in his 
address, the gross impropriety of a trust company be- 
coming a promoter or entering into the field of specula- 
tion. That is exactly what wrecked those two trust com- 
panies in Baltimore. 

And another matter, Mr. President, which is equally 
important, and I think perhaps of more vital importance, 
generally speaking, and that is, that in its banking bust- 
ness these same reserves should be insisted upon and re- 
quired of trust companies and State banks as they are 
required of National banks. That is another matter that 
this Convention ought to speak upon, it strikes me, and 
speak upon plainly and clearly, and I trust resolutions 
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or action will be taken looking to that effect. It is a les- 
son that has been firmly impressed upon us by our own 
experience, and, gentlemen, you certainly can learn from 
that. 

Now, then, one word in regard to that great disaster 
which afflicted Baltimore—the fire. We have learned a 
great many lessons from that. One lesson that we have 
learned, Mr. President, is the widespread brotherly feel- 
ing that exists among American cities. No sooner was 
the news flashed out of this terrible disaster to our metro- 
politan city than the wires were laden down with offers 
to help, pecuniarily and otherwise, from all parts of the 
United States. The fire had only progressed so far as to 
make it manifest that it was going to be a difficult matter 


to control when, thronging from all directions, from 
Washington, from Annapolis, from Harrisburg, from 
Philadelphia, from New York, came on the wheels of 


steam the engines to help subdue the perilous flames, and 
they succeeded ; and without the help of these American 
cities, I believe, the whole city of Baltimore would have 
been laid in ashes. 

That is one lesson firmly impressed upon us by this 
fire. Another lesson, of perhaps more material char- 
acter, is the fact that we all observed that in the recent 
construction of our banking institutions there are very 
few skyscrapers going up. We have begun to believe that 
it is very well for banks to keep close to their solid foun- 
dations, and not have too much expansion, and the result 
is that almost all of our new banking institutions are go- 
ing to be one to two and three story buildings; no more 
lifteen and sixteen story buildings. That is a thing that 
impresses the eye, too, Mr. President. Greater than all 
the lessons which we have learned from that fire is the 
realization of the fact that in that city and in that old 
State is embodied that magnificent spirit of energy, push 
and courage which distinguishes American cities which 
have ever been visited by a similar affliction. Up from 
the ashes a new Baltimore, more beautiful than the old, 
is rapidly rising, and it only will be a year or two when 
the docks have been widened, when the streets have been 
straightened and broadened, and when new and hand- 
some palatial residences and hc uses of business, banks 
and financial institutions will have risen in every direc- 
tion, and we will look back upon that day of seeming 
terror, dismay and destiny as one of the greatest bless- 
ings that could have been visited upon our community, 
for with it we have realized, like our sister cities, Boston 
and Chicago, and Portland, and others that might be 
named, that we, too, are Americans that ‘are imbued with 
the indomitable spirit of America. 


St. Louis Exposition. 

The President: I would at this time, as we are all 
interested in the St. Louis Exposition, like to call upon 
Mr. Festus J. Wade, of St. Louis, to say a word to us. 

Mr. Wade: I am really glad to have an opportunity 
of discussing just for a few moments the Louisiana Pur- 
chase Exposition. It is your Exposition, not a St. Louis 
Exposition, and I want to make a statement in regard to 
its finances which will doubtless surprise you. The Fair 
still has two and a half months to run. Every dollar ex- 
pended in that magnificent aggregation of the results of 
the progress of the world has been paid back one hundred- 
fold to those who entered into the enterprise. The United 
States of America, who invested five million dollars in the 
stock of that Exposition, have exhibited to ten million of 
people up to this hour the greatest show of agricultural 
implements, of mechanical appliances, of the arts and 
the sciences of the world, of the varied industries, of 
the horses and the cattle and the sheep and the swine 
of the world, and they are to-day educating the people 
of the world upon the progress of this great country. 

The City of St. Louis as a corporation has been paid 
back its five millions of dollars by having a new and a 
rejuvenated St. Louis produced in a period of three years’ 
time. The citizens of St. Louis, who have contributed 
five milion dollars more, have gotten back every cent by 
bringing together the best minds and hearts and energies 
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for the development of the Mississippi Valley. Ht has 
been exploited, particularly in the Eastern country, that 
there was at one time danger of the Exposition going 
into the hands of a receiver. A greater slander on a 
great enterprise was never given utterance; the Louis- 
iana Purchase Exposition at no time owed a dollar to 
any one except to the people of the United States, and 
the ninety-three men constituting the Board of Directors 
of that organization, aided and backed by the bankers 
and trust companies of St. Louis, have guaranteed the 
repayment of that Government loan, and up to this time 
have repaid three million dollars of it back. Not only 
will it meet its obligations, but it will pay a dividend 
to its stockholders. That I know. 

Those of you who have seen the Exposition need not 
be told about it. Those of you that miss it are going to 
lose an education that no money could buy in the next 
twenty-five years. The magnitude of the Exposition, its 
completeness, its beauty, is beyond the comprehension of 
the man who has not visited it, and equally as far beyond 
the comprehension of he or she who devotes two months’ 
time to its study. In its various departments there is 
not a line of human endeavor that is not submitted. 
They are on exhibition for one-half a dollar to those who 
visit it. 

The President: I know it will be gratifying to the 
Convention, as it is a pleasure to me, to ask our former 
President, Mr. Hendrix, if he will say a few words to us. 

Remarks of Joseph C. Hendrix. 

Mr. President, Ladies and Gentlemen: There seems 
to be an impression on the part of the President who is 
in office that an ex-President can do about anything that 
he is called upon to do, which I assume is a state of mind 
in preparation for the future to come. Now, to be sud- 
denly called upon to speak for any would 
be embarrassing, to attempt to localize and speak for any 
particular section of the country would be more particu- 
larly embarrassing to me at this time, because the part 
of the country that I was born in, which is the West, has 
a President which is to succeed, and he can do his own 
talking. The part of the country that I live in, New 
York, is represented by a great big Committee of Ar- 
rangements that was visible last night, but not visible 
this morning. I am very much like a little story that I 
heard. There was a surgeon coming down the steps of 
one of our hospitals, running down very fast, as all these 
New York doctors do, and he met another surgeon com- 
ing in, and he says: “ Hello, anything new, what is going 
on upstairs?” And the other surgeon says: “ We have 
got the funniest case upstairs you ever saw; we have 
got a woman up there who is so crosseyed that when 
she weeps the tears run down her back.” “ Well, you 
could not do anything with her, could you?” asked the 
surgeon, and he replied: “ Why, certainly, we turned 
right around and treated her for bacteria.” I think that 
when this dignified Committee of Arrangements wanted 
to treat you last night in one direction you turned them 
around and treated them in another. In fact, some of 
them appear to me very much like an English officer who 
was being court martialed. He was one of the best offi- 
cers in the regiment, and the court martial wanted to 
save him, but the evidence was dead against him; his 
friends were on the bench, but the evidence was cumula- 
tive, until there came along a dense, stupid orderly who 
seemed to be ready to give evidence that would exculpate 
the officer, and so the Judge says: “ Did you see the 
Colonel when he came into his quarters last night?” He 
says, “ Yes.” “ Well, did you notice anything unusual in 
his manner?” “ Nothing at all.” “ Did he say anything 
to you?” “Yes.” “What did he say?” “He gave me 
the orders for the morning.” Well, the old presiding 
Judge, who was very anxious to save the Colonel. leaned 
over his head, and he said: “ Did you say the Colonel 
save you the orders for the morning?” ‘“ Yes, sir.” 
“And what did he say to you?” “ Well, he told me to 
wait and call him early.” “ Did he say why he wanted 
to be called early?” “ Yes, he said he was to be Queen 
of the May.” 


section 
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Now, Iam not only a retired President of the American 
Bankers’ Association, but I have retired from the banking 
business in this sublunary world, and as I informed 
the Executive Council the other night at the little enter- 
tainment, I am now the President of the First National 
Mental Science Bank of Arcadia. That is situated on 
the road to Paradise. You get off at the Elysian Fields, 
and you go dow™ through the green pastures and by the 
stlll waters, and then you come to my place, and we have 
open house for all country bankers. We allow no in- 
terest on deposits. We have got too much sense for that. 
We are trying to avoid some of the mistakes that are 
made in the material world in the conduct of the bank- 
ing business, and when you do it all in your own mind 
and in your own way, and just think it out all by your- 
self, it all works out nice, and balances very nicely, and 
I invite you gentlemen at an early stage in your careers 
to seek this brain contracting, spirit paralyzing banking 
business; nothing like being a retired banker and all 
through with the cares of discounts. It is a sort of a 
preliminary preparation for what is to come. Now, when 
you become a disembodied financial spirit you know how 
it feels; so you may be getting ready, because it is very 
much like the old lady who was observed in an Episcopal 
Church up town in New York always to bow when the 
name of Satan was mentioned through the service—she 
would always duck her head. The rector went to her 
one day and he said, “ Excuse me, madam, but I notice 
that when the name of Satan is mentioned in the service 
you bow your head; you know that is not customary, and 
I would like to know what is your reason.” “ Well,” 
she says, “you know it does not cost anything to be 
polite, and you can never tell what may happen.” 

I have observed, in looking over the various banking 
association gatherings, that the old types by which one 
could pick out men in an audience and associate them 
with certain portions of the country are disappearing. 
New York, as you know, is the most cosmopolitan city in 
the world, and America is very rapidly becoming the 
cosmopolitan country of the woriu. You do not observe 
the distinction in individual types that many of you can 
remember in the early days. It is very hard to tell when 
a Western banker walks down Broadway whether he 
is running a bank in Fourteenth Street in New York or 
out in Oshkosh. There is a rapid assimilation going on 
between the types of individuality in various parts of the 
country ; our fashions are alike, our habits are alike, and 
I was never more surprised than when at a convention 
out in Denver I had a gentleman say to me, “If you will 
come up to my country place in the Rocky Mountains 
on Saturday night for dinner we are going to have boiled 
live lobster.” That shows what a great country this is 
getting to be. 

The speeches which have been made here, Mr. Presi- 
dent, indicate a common line of thougut, and it is the 
greatest pleasure to hear these silvery tongued orators, 
the natural troubadours of our country from the South 
tell their stories and give us their outlook. Now, the out- 
look of the North and of the East should be spoken for, 
and is it not possible for some one who is_ properly 
equipped for the task and properly authorized to speak 
to an assembly of this sort to say that the outlook of 
the North has very greatly changed in its character in 
tne last ten years, in respect not only to the South, but 
in respect to the North? The fact of it is that the re- 
crudescence of prosperity which has been so_ highly 
accentuated within the last few years has come in its 
great influence from the West and from the South, and 
New York simply is the registering thermometer of the 
business of the United States, and shows it, feels it, and 
evidences it in the tuings you see about you. Whence 
these magnificent hotels in New York? Whence this 
lavish expenditure of the city? It simply means the 
tremendous prosperity which has come upon the whole 
United States of America. 

Mr. Bryce, the great English statesman who wrote the 
“ American Commonwealth,” said that when he first came 
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to this country he could not discover evidences of Eu- 
ropean civilization further West than the Alleghany 
Mountains, but when he came to this country the second 
time he discovered them as far as the Mississippi River, 
and that upon his later visit to the United States he found 
that European influences pervaded the entire country. 
Well, now, the retroactive effect of all these things simply 
develops the great cities, and they are merely the accent 
of the enormous productive power which these gentlemen 
represent to you in the splendid statistics that they bring 
to your attention. 

We are very happy and we are very fortunate, gen- 
tlemen, to be living in our day and generation in the 
United States of America, and the period through which 
we are passing, which has been within the experience of 
most of you, has been a phenomenal period, and when in 
the future some careful student of economy goes over it 
he will wonder, stand in amazement, at the story it tells. 
For the first time in the history of the whole world was 
the question of the standard of value submitted practical- 
ly to a popular vote. Fancy the law of gravitation being 
submitted to a popular vote for its determination. Fancy 
some of the most abstruse scientific propositions having 
to rest upon the determination of a popular vote. But is 
it not a tribute to a democracy, is not a great tribute to a 
free government, the free enlightenment of the people, 
the education of the little red schoolhouse on the hill- 
top, the influence of the church, the bank, the warehouse, 
the commercial emporium, all of these, that so abstruse, 
evasive and illusive a question as the question of the 
standard of value, which in all the kingdoms of the world 
has been reserved for the finest intellects to settle, could 
here have been thrown en masse to a great congregation 
of people, an aggregate of population, and that the pre- 
vailing judgment of that mass of people should be right, 
and should be established as the right thing for the coun- 
try. I believe that when some future time shall come 
that it will be realized that we have written the dra- 
matic history of the world, and that it will be found that 
that was one of the most intense moments for all modern 
history when a great republic has to pass at the polls upon 
the question of the standard of value. Now that is all 
passed away, floating down the stream like the thistle- 
down of lastsummer. We are face to face with new propo- 
sitions, with a great, magnificent history, with an amplifi- 
cation and development of a great credit system, such as 
has never been paralleled in the history of civilization, 
with immense masses of loans which you, gentlemen, have 
to carry in your institutions, with a great aggregation of 
currency, with a wonderful growth in the general wealth 
of the United States; and the problem is there just coming 
over the horizon; we can see far enough in the future to 


We always know that out of a clear sky, if we 


detect it. 
You, 


wait long enough, a cloud comes and then a storm. 
gentlemen, have to be upon the watch-tower all of the 
time. Your vision is strained. Your nervous system 
is intensified with a view of seeing what is the matter. 
Are we passing through a glorious period of our histery? 
Is this the golden age of the Republic? Are we at the 
apex of our prosperity? Have we just to look down a long 
and winding path into a vale where there may be shad- 
ows, where there may be storms, where there may be diffi- 
culties before the pathway can go up over the opposing 
mountain range? 

As we stand to-day upon our own feet, in the light of 
our own knowledge, it seems to us that we have a giant’s 
strength commercially, financially; a giant’s strength in 
possibilities of national assertion, and there is, I believe, 
in the feeling of all men of your type, all conservative 
men, that having a giant’s strength in all of these depart- 
ments, that we should use it like a giant, with modesty, 
with reserve, with conservatism, and with caution. 

We observe that on the other side of the water Mr. 
Chamberlain, of the British Ministry, is seeking to intro- 
duce reforms that must have great importance to us if 
carried into effect. These things bankers will think of. 
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I shall attempt to arrive at no conclusion, simply passing 
them in a suggestive way to your minds as they occur to 
me; but whatever betides, 1 think that the past experi- 
ence, the traditions of this Association, and of our busi- 
ness, both justify the conclusion that if we continue to do 
strictly commercial banking to supply the needs of our 
particular customers as they may be developed, and to 
keep in the old-fashioned middle of the road, there is a 
line of safety for us to pursue, and we are as free from 
danger as it is possible to be and be engaged in any busi- 
ness. The traditions of this Association are all in favor 
of that old conservative policy, and I have no doubt that 
as a younger generation comes on it will carry forward 
the same feeling, and that the American banker, whose 
record up to date, in spite of all the disorders of the cur- 
rency and all of the difficulties of the law, has been one 
of steady progress, will continue on in as great pros- 
perity ; and for one and all of you gentlemen I wish the 
greatest possible prosperity. 

The President: Gentlemen, and members of the Con- 
vention, I do not care which part of the country is called 
for, we are all mixed together in a common field. I will 
call now for Mr. Wilson, of San Francisco, who some of 
you had the pleasure to know when we were out there 
jast year. 


Remarks of James K. Wilson, 


President of the San Francisco National Bank. 


Mr. President and Gentlemen of the Convention: 
While listening to the remarks of the gentlemen on the 
great divisions of this land of ours, the uppermost 
thought in my mind has been this: 

I am proud of my country; of its achievements; of its 
opportunities; of its possibilities; proud that I am an 
American citizen, and therefore entitled to a share in the 
glories of the past, to take a part in the activities of the 
present and to gather inspiration from the anticipated 
greater and more beneficial results that the future will 
most surely unfold. 

But, Mr. Chairman, though these points of the com- 
pass have been covered by the gentlemen who have pre- 
ceded, the half has not been told, and to undertake to 
tell the remainder in a five-minute speech is to assume 
profound ignorance of the subject or profound wisdom in 
the selection of a few of its leading features. 

‘To briefly sum up what has gone before, and epitomize 
what is to come, I may say: 


While the East has its feast, 
And the South a full mouth, 
And the North may bring forth. 
Yet the West is the best. 


Mr. President, I need not tell you nor the members 
of this Convention that the West is going to be the big 
end of this country. Many of you have seen it, and are 
therefore more or less familiar with its size and re 
sources. 

It is within the memory of men in active business to- 
day when all the region now known as the West, and 
much more, was then known as simply so much public 
land. Not a single State or Territorial boundary had 
been run in any direction. 

The West has been a movable line for a century or 
more. It has at least reached its utmost land limits, and 
over two thousand miles beyond, to take in the Hawaiian 
islands—the latest territorial addition. 

Excluding for a moment the Territory of Hawaii and 
the Territory of Alaska, the West, as recognized in the 
last census report, consists of nine States and two Terri- 
tories. 

These States and Territories lie in three tiers, from 
south to north, all facing to the west, or to the Pacific 
Ocean. The first consists of California, Oregon and 
Washington; all daily kissed by the gentle waters of the 
largest and finest ocean in the world. Nevada is also in 
this division. though without an ocean frontage. 

The tier just outside of these States comprises Ari- 
zona, Utah and Idaho, and adjoining these on the east 
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is the third, comprising New Mexico, Colorado, Wyoming 
and Montana. The oldest one of these States is Califor- 
nia, and she is the only one that came into the Union 
without going through a probationary territorial ex- 
istence; and California is only fifty-four years old. 

The other States in this division are from ten to 
forty-five years old, including five that are from ten to 
fifteen years old. Those eight States became Territories 
thirty-six to fifty-six years ago. Arizona uas existed as a 
Territory forty-one years, and New Mexico fifty-six 
years; both are entitled to Statehood. 

While this section comprises only 20 per cent. of the 
number of States and less than one-third of the Territo- 
ries, they have been organized on such a grand scale that 
they include about 40 per cent. of the whole land area 
of the United States. 

The natural slope of this area is to the Pacific Ocean, 
and its foreign commerce is transacted through the mag- 
nificent ports of California, Oregon and Washington. 

There is no finer opening for settlers in the country 
than is to be found in these States and Territories. In the 
first place it is a roomy section. The Census returns of 
1900 show one-quarter of a square mile of land, or 160 
acres, for every inhabitant. To do the best work a person 
must have room; this they have in abundance in the 
West. In the rest of the country the Census gave to each 
inhabitant an average of only one-fortieth part of a 
square mile, or sixteen acres. 

The West abounds in everything except people. This 
deficit is causing no anxiety. The population is increas- 
ing more rapidly than in the remainder of the country. 
There was a gain of nearly 31 per cent. in the nine States 
and Territories known as the West between 1890 and 
1900, against a gain of a little over 20 per cent. in the 
remainder of the country. There are no available figures 
of gain since 1900, but there are good reasons for believ- 
ing that the increase for the past four years has been 
proportionately greater than it was in the previous ten. 

The overflow of the more populous States must natu- 
rally come our way, and-there are evidences that this 
overflow is increasing in volume from year to year as the 
people become acquainted with the advantages and re 
sources of the region. 

It would be difficult to select an equal area of oppor- 
tunity in any other part of our prosperous country. The 
three primary sources of wealth—agriculture, mining and 
manufactures—are in a fine state of development, but 
capable of much future expansion. 

This area embraces all grades of climate, and there 
is hardly a product of the soil in any zone but what finds 
hospitality within our borders. We are the producers of 
all kinds of grain and fruit in abundance. We can supply 
the whole country with all the raisins and wine it cam 
consume. If we include Hawaii, we have cane sugar 
plantations under the most intelligent cultivation of any 
in the world, and capable of furnishing 400,000 tons per 
annum. 

We inaugurated the manufacture of beet sugar. which 
has now become a prominent industry with us, as it also 
is in some other parts of the country. To other prod- 
ucts it is not impossible that we shall add coffee, rice, 
tea, cotton, silk and tobacco in some parts of our de- 
main. 

The one feature that differentiates the West from 
the remainder of the country is the product of the pre- 
cious metals. It is appalling to think where this country 
would have been classed to-day in the nations. of the 
world if the rivers and mountain fastnesses of the West 
had not been unlocked by the enterprise of man, and 
treasures brought forth to gladden and beautify, net 
only this country, but, indirectly, all other countries, 

It is our boast that we have upwards of $2,000,000,000 
in gold and silver coin and bullion. From whence did we 
get this money? Practically every dollar of it came from 
the Western States and Territories, and very much more 
—the commercial value of the silver and gold products of 
this country for the past few years has averaged in round 
numbers $100,000,000 per annum, and the total value of 
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this product, to the close of the current year, is estimated 
at $4,362,225,000. 

Practically all the gold and silver has been produced 
since the discovery of gold in California in 1847, or 
within a period of fifty-seven years. The total domestic 
product prior to 1847 was less than $25,000,000. 

Reckoning silver at its coinage value, the Mint Di- 
rector gives the total product of gold and silver to the 
close of 1902 at $4,417,229,000. At least 90 per cent. of all 
the gold and nearly 98 per cent. of all the silver produced 
in this country since 1848 have come from the nine States 
and three Territories banked against the Pacific Coast 
and classed as the West. 

But these are not the only metals for which this coun- 
try is distinguished. The production of copper, lead and 
a score of other minerals has been notably large. The 
only cinnebar deposits in the United States also lie 
within this area, and the value of the quicksilver has 
added materially to the wealth of the country. The borax 
deposits in California and Nevada have contributed most 
liberally in the same direction. 

All these mining industries throughout the whole ter- 
ritory are still in flourishing condition and likely to last 
for many years. In the last five years liberal supplies 
of earth oil have been discovered and worked. 

The fisheries are another valuable industry, in which 
large amounts of capital are invested, with good returns. 
The Coast boasts of the finest salmon streams in the 
world, and the boast is not an idle one, as can be attested 
in all parts of this country and in foreign lands. 

The raising of cattle and sheep and high bred horses 
is a prominent feature of these States and Territories. 
It is literally true that these sheep and cattle roam on 
a thousand hills, 


In the line of manufactures great progress has been 
made. A shipyard that can turn out such notable vessels 
as the “ Olympia,” the “ Oregon,” and the “Chitose” in 
the Japan service, which recently overhauled and de- 
stroyed the “ Novik,” the pride of the Russian Navy, is 
only a single illustration of what has been and what 
can be done in manufactures. The discovery of fuel oil 
in abundance has not only been of great help to manu- 
factories, but also to the transportation interests cen- 
tered in the West. 

To facilitate activity in all these and various other 
industries there are numerous and well established mer- 
cantile and banking institutions of all classes, private 
and corporate. 

Ample means are at hand for fostering and distribut- 
ing all the products of the soil, whether subsisting in 
or above ground, animate aud inanimate; all that per- 
tains to the fisheries, large or small; all of the thirty or 
more different products of the mines, and all of the scores 
of manufactured articles, from the minutest and least 
valuable to the mammoth steamer whose value goes into 
the millions. 

Much might be said of the lumber industry. The 
timber is of the finest and tallest description, and there 
is plenty of it. It is being used in the erection of build- 
ings of all sizes and for all kinds of purposes along the 
West Coast, in Australia and in the Orient. 

The present conditions of the West are causing no 
uneasiness. Some of the crops in some parts are not as 
large as usual, but better prices are being realized, which, 
as a rule, fully offset any deficiency in volume. It is 
probable that a lessened growth of grain will be sent on 
the long voyage to Europe, which mitigates to some ex- 
tent against the interest of ship owners, but that mis- 
fortune falls on non-residents. 

Trade with Pacific ports is steadily increasing, es- 
pecially with the Far East. The introduction of a num- 
ber of large steamers, with more to come, is good evi- 
dence of the present and prospective increase in the 
freight trade of the Coast. In a word, the condition of 
general] trade appears to be sound and fairly prosperous. 

Mr. W. H. Byerts, of Socorro, N. M., spoke as follows: 
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Remarks of Mr. Byerts. 


While listening to the beautiful recitals from mem- 
bers of the different States giving a short sketch of their 
great development and resources, one almost fancies him- 
self in the fairylands in company with Col. Mulberry 
Sellers. Now comes the should-be State of New Mexico, 
with a boast of which she is proud, of her resources, 
which are just as and as essential to the 
growth and prosperity of this great nation as the grow- 
ing of corn, wheat and cotton. The raising of horses, 
mules, cattle, sheep and Angora goats is so healthful and 
profitable in New Mexico that the ranchman can go to 
his bank and borrow the necessary money to stock his 
ranch, paying the banker the handsome profit of 12 per 
cent. per annum, and with proper care said ranchman is 
out of debt in a few years and in a healthy, prosperous 
condition. This industry, which is only one of the many, 
is so profitable that it brings handsome returns to both 
borrower and lender. One of the great blessings of New 
Mexico I would love to mention, and that is her pure 
mountain-made air, which has blessed humanity and sent 
thousands home well and happy, and they are to-day 
singing praises to the pure mountain-made air of New 
Mexico, and of this she has millions. On tiptoe and with 
outstretched hands she invites you to come and partake, 


necessary 


Remarks of Mr. William George, 
President of the Old National Bank of Aurora, III. 
On behalf of the Illinois Bankers’ Association, I wish 
to invite you before there is an adjournment to attend 
that Convention in St. Louis on the 18th and 19th of 
October. It seems to the Illinois Convention that it 
would be a good time for those of you who contemplate 
attending the great fair at St. Louis to come on those two 
days. Any of you who desire to reserve rooms, I know, 
can secure them by writing to Mr. Frank P. Judson, Chi- 
cago, Secretary of the Illinois Bankers’ Association, for 
he has reserved 500 rooms for the Illinois Convention. 

I hope that, inasmuch as so few of the delegates are 
here at present at this speaking, that those of you who 
are here will extend the invitation of the Illinois Bankers 
to all of your friends. 

The meeting thereupon adjourned until Friday, Sep- 
tember 16, 1904, at 10 A. M. 


THIRD DAY’S PROCEEDINGS. 
Friday, September 16, 1904. 


The Convention was called to order at 10.15 a. m. 

Prayer was offered by the Rev. J. M. Farrar, First 
Reformed Church of Brooklyn. 

The President: Ihe next order is unfinished busi- 
ness. Authorization was given yesterday to fill in the 
names of the Vice-Presidents from States, and if any of 
the delegations desire to make any changes or to hand 
any names in that have not been done, they may be sent 
to the table here. Unfinished business is the next order. 

Nothing appearing, it is my pleasure now to intro- 
duce to the Convention Mr. W. E. Schweppe, Manager 
of the Bankers’ Department of the Credit Indemnity 
Company, of St. Louis, Mo., who will address you en 
“Credit Insurance; Its Value to the Banker:” 
‘*Credit Insurance; Its Value to the Banker,” by 

W. E. Schweppe. 

[Mr. Schweppe’s address in full will be found on pages 
1143 and 1144 of this publication.] 

The President: You will next have the pleasure of 
listening to the Hon. Ellis H. Roberts, Treasurer of the 
United States, on “ The Strength and Weakness of Ameri- 
can Finance.” 

‘*The Strength and Weakness of American Fi- 
nance,’’ by Hon. Ellis H. Roberts, Treasurer of 
United States. 

{Mr. Roberts’ address in full will be found on pages 
1134 to 1137 of this publication.] 
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SPEECH OF MR. JOHN MITCHELL, JR. (COLORED), PRESIDENT 
MECHANICS’ SAVINGS BANK OF VIRGINIA, 
RICHMOND, VA. 


Mr. Chairman, were it not for remarks made here 
to-day I should not come and appeal to you or speak to 
this Convention. For the first time, I think, in the his- 
tory of the American Bankers’ Association, although hav- 
ing been a member for many years, I appear upon its 
rolls. I come, sir, only after I consulted the white busi- 
ness men of the South, and it was upon their advice that 
I occupy a seat in these halls. I wish to say, Mr. Chair- 
man, that I am a product of the Southern soil, educated 
there; I served six years on the Board of Aldermen un- 
der Democratic control, and while associated there with 
white men I have yet for the first time to recognize any 
discrimination on account of my race, color, or religion. 
I wish, Mr. Chairman, to emphasize the fact that there is 
no disagreement between the better class of colored peo- 
ple of the South and the better class of white paople 
of the South. You told us to eschew politics and go to 
business. We have followed your advice. We knocked 
at the door of religion; when it opened we saw that its 
pathway led straight to Heaven and we were not ready 
to go there. We tried the door of politics and we have 
come out of that door upon your suggestion, and upon 
the suggestion of the business element, the white element 
of the South, we are knocking at the door of finance, and 
the white men there in the Sotuh are leading us on and 
on, and will lead us on until we have reached a certain 
limit, I presume, and until that time will serve as our 
guide. I am here, then, Mr. CLairman, that we are 
come in search of information. God knows the people 
that I represent have had a hard time of it. We have 
nine million people in this country. Four million, accord- 
ing to the census reports, are bread winners, and it is 
on behalf of the bread winner that I am here to-day. 
We recognize a colored man in the South is as respect- 
able in the community as he is respectable to himself and 
becomes valuable to the community and pays his taxes. 
We have found the true way to reach the pinnacle of 
success is through the avenues of finance, and so we have 
the savings bank in Richmond, and it is authorized to 
do business, and nowhere in the administration of that 
have we found a white man who will refuse to help us 
when we ask him for our support to give encouragement 
when it was in his power. 

It was true, Mr. Chairman, that I thought that there 
would be no objection to my presence here to-day. Cer- 
tainly at the South they would not object. I presume 
the East and the North and the West would afford me 
free permission and permit me to sit here and enjoy the 
tlow of oratory which has encouraged my soul, and when 
I awoke from the spell I wondered if at last I had not 
reached Heaven. We intend to rise to higher things. 
The only thing that is handicapping us in the South is the 
bad class of negroes, and if we could throw that out we 
would be that much better off. I wish you to understand 
that the conflict between the better class of white men 
and the better clas of colored men, that there is no con- 
flict, and after listening to that magnificent oratory as 
it flowed like a river from his lips, I cannot helr but feel 
it more. 

I wish to call your attention to the fact that we have 
ten colored banks in the United States to-day, and there 
are only ten in the Southern States. I wish you to under- 
stand that not one of those colored banks can exist with- 
out the authority of Southern white men, that they are 
incorporated by them, and that they give them the au- 
thority to do business. I wish you to understand that 
they have an accrued capital of $235,000, with deposits 
aggregating $300,000. I tell you the white man of the 
North has never been able to understand the difference 
between the two classes in the South. When you hear 
white men get up here and talk about the negro they 
mean the Northern negro; they do not mean our kind. 
(Applause.) We are just as much opposed to that kind 
as they are. 


CONVENTION. 


As I told you a minute ago, if you will examine the 
Census Report No. 8, just sent out, you will find that 
there are nine million negroes in this country, and of 
the nine million there are four million bread winners. 
Now, what are the bread winners doing? Do you know 
that we produce $172,128,000 worth of crops a year? Do 
you know that of the Southern prosperity our people pro- 
duce $756,351 worth of the tobacco crop? Do you know 
that we negroes produce $4,148,939 worth of wheat at 
70 cents a bushel and that the market has gone to $1.20 
a bushel? Do you know that we produce $40,356 worth 
of oats? Do you know that we produce $215,926 worth 
of rye? Do you know that we produce $768,580 worth 
of potatoes? Do you know that we produce $2,691,939 
worth of sweet potatoes, and do you know that we pro- 
duce $46,687,493 worth of corn, making a total produc- 
tion of the negroes of the South of $232,437,515 per year? 

I have not included the production of rice, for in 1900 
we produced 26,574,750 bushels of rice, and we produced 
299,287 tons of hay, and we produced 29,059 bushels of 
buckwheat in 1902, demonstrating that these are the 
breadwinners of the South, and that there is no law be- 
tween this class of people and the other class of white 
people to which you can refer. 

Now, our distinguished friend from Georgia—oh, how 
I like to hear a white man direct from the South! how I 
like to hear him talk; there is something musical in his 
voice even though he abuses it. I will tell you to-day 
that we have some of the best material that you ever saw 
from the South. Take your distinguished Secretary there, 
Colonel James Branch, you cannot find a finer specimen 
of manhood anywhere. 

If I have said anything that will give you a better 
opinion of the poor blacks in the South, if I have created 
a better impression, that is something. I want you to 
understand that we are separate from the hoodlums of 
both races. I want you to understand that there is no 
trouble between the better class of whites and blacks. I 
want you to understand absolutely the negro is working 
out his own salvation; he must do it if he hopes to rise 
to higher things. Pardon this allusion to Richmond; they 
own there $1,100,000 worth of property. In the State of 
Virginia they own $18,400,000 worth of property, and pay 
taxes thereon. These are official reports I am citing from. 
I am not dealing in any fantastic figures; I have enough 
authority for all I say. I also wish you to understand 
that the colored people own $499,400,000 worth of farm 
lands and products; that they own over $700,000,000 
worth of property in the United States to-day. 

Therefore, I ask you to think of the negro as a white 
man will. The only thing is, they are a little slower 
about their politics, and that comes from the upper and 
lower strata. But a man of the John W. Daniel type 
never begrudges a humble character like myself. 

(Mr. Mitchell made some other remarks at this time 
which were not intelligible from the platform, as he 
dropped into dialect and talked very fast.) 

In the coming years remember that we are all Chris- 
tians. In the years to come to those who would say un- 
kind things of our class, meaning the other class of ne- 
groes, we would say, in the words of the Saviour, when 
the last day shall come, when the evening sun is setting 
for the last time, when my last day shall come I shall say 
in His words: “ Father. forgive them, for they know not 
what they do.” (Applause.) 

A Member: It gives me a great deal of pleasure to 
hear from our colored brother of Virginia. He has stated 
it right. There is no trouble between the best classes, be- 
tween my race and the other race, in Georgia. All work- 
ingmen, white or black, are given the right hand of fel- 
lowship, and the same chance to get up as the other. It 
is the loafing negro and it is the loafing white man that 
make it hard. I am very glad to hear this gentleman 
from Richmond. I am very glad, indeed, to hear hii 
speak, and as a Southern man born and bred in the 
South, that I love one part of this country just as much 
as I do the other. He has stated the facts, and I am glad 
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he is here, and I am glad to have him here. He said it 
in a way that speaks well for himself. 

The President: I am sure it is not necessary for the 
Chair to say that the gentleman must see himself, Mr. 
Mitchell, of Richmond, Va., he must be aware himself 
that no one has been accorded during this Convention 
a better reception than he has at the present time. It 
was not a shadow that he threw across our proceedings, 
and in the matter of oratory it was very clear that there 
is no color line in the South. 


SUGGESTION FOR AN INTERNATIONAL COTTON 
SPINNERS’ CONVENTION. 


Colonel Lowry: Gentlemen, you will pardon me, but 
I have a communication that I wish to ask the Secretary 
to read. It pertains especially to the cotton raising and 
the cotton manufacturing in that section of our great 
country, and I ask the permission of the President and 
you gentlemen to have it read. 

Colonel Branch thereupon read the letter referred 
to, as follows: 


My Dear Con, Lowry : 

In view of the world-wide importance of the South’s cotton 
crop and the dependence of Europe upon this country for its 
supply of this staple as the foundation of its largest manu- 
facturing industry, I recently suggested that an internatioanl 
cotton spinners’ convention be held in the South in order to 
enable the spinners of Europe to study in person the cotton 
growing and cotton manufacturing possibilities of the South. 
This suggestion met w'th a quick response from the leading 
cotton manufacturers of New England and the South, as well 
as from cotton growers. The Governors of several Southern 
States. appreciating the tmportance of having a visit to the 
South from the cotton spinners of Great Britain, also wrote 
me urging that the matter be pushed. Mr. Edward Atkinson, of 
Boston, immediately became so much interested in the matter 
that he wrote to a number of friends in England calling their 
attention to the suggestion and urging that a large delegation 
of spinners come over this fall and make a personal study of 
the subject. Among those to whom he wrote was Mr. Scott. 
editor of the Manchester Guardian, and likewise a member of 
Parliament At Mr. Atkinson's suggestion I wrote Mr. Scott 
and suggested that if the cotton spinners of England favorably 
received the idea I would arrange that an invitation be extended 
to them from the cotton people and other leading business 
organizations of the South. Other friends took up the matter 
with their English correspondents, and yesterday I received a 
cable from the Manchester Guardian stating that the English 
cotton manufacturers would probably accept an official invita- 
tion if extended from the American cotton trade. In view of 
these facts Mr. S. F. B. Morse, President of the Southern Cot- 
ton Corporation, and a few other friends interested in the up- 
building of the South have joined me in an invitation to South- 
ern bankers in attendance upon this convention to an informal 
dinner at Sherry’s, Friday evening at 7.30, in order that while 
spending an hour or twe in social intercourse the bankers here 
representing all parts of the South may in such a gathering 
express through an invitation to the cotton spinners of Europe 
the hope that they will visit the South and see in person the 
resources and advantages of this section as the center of the 
world’s cotton producing interests. 

The bankers from the South who desire to attend are re- 
quested to give their names to Mr. E. W. Lane, of Jacksonville. 
and Mr. L. P. Hillyer, of Macon, in order that cards of invita- 
tion may be issued to them. 

In view of your deep interest in the upbuilding of the South 
I would ask that you kindly call attention to this at to-day’s 
meeting of the Association. 

Very truly yours, 
Ricnarp H. EDMUNDS, 
Editor Manufacturing Record. 
RESOLUTIONS OF THANKS. 

Col. Powers: Mr. President and gentlemen of the Con- 
tion, our stay here in New York has been so thoroughly 
pleasant that I think we are under some duty to give 
expression to what we may feel on the occasion, and 
while I confess I have not put myself in the attitude 
where I might express my real feelings as I would like 
to, I have written the following. which is subject to your 
amendment’at will: 

In recognition of the ability, skill and absolute fairness of 
our most worthy president, Mr. Bigelow, we desire to put on 
record our thanks. We would also give emphasis to our ap- 
preciation of the sympathizing and tireless energy of our most 
efficient secretary, Colonel Branch, who has displayed such 


marked ability in building up our membership. 
At this, the largest and most successful meeting of the 


Association since its organization, we desire to express our 
thanks no less than our gratitude in appreciation of the efforts 
of the various local committees and members of the Association 
in Greater New York for the charming manner in which they 
have dispensed the most lavish and generous hospitality, in 
which there was nothing overdone and nothing left undone, for 
our comfort and pleasure, giviug assurance of a really true 
welcome. We are not unmindful of how much the press, the 
telegraph and telephone companies have contributed to make 
this occasion so thoroughly successful, and to them we make our 
acknowledgments with thanks. 


I move the adoption of these resolutions. 
Motion seconded and unanimously carried. 


NOMINATIONS AND ELECTIONS. 


The President: Unless there is some further discus- 
sion on practical banking, I call for the report of the 
Committee on Nominations: 

The report is as follows: 


New York, September 16th, 1904. 
Gentlemen of the Convention: 

The Committee on Nominations desires to report the result 
of its deliberations, and for President of the American Bankers’ 
Association tenders you the name of E. F. Swinney, President 
of the First National Bank of Kansas City, Missouri. 


FOR FIRST VICE-PRESIDENT. 
John lL. Hamilton, of Hamilton & Cunningham, Hoopeston, 
Illinois. 
FOR MEMBERS OF THE EXECUTIVE COUNCIL FOR A TERM OF 
THREE YEARS. 


Clark Williams, Vice President U. S. Mortgage & Trust Co.. 
New York. 

G. 8. Whitson, Vice-President National City Bank, New York. 

John Perrin, President American National Bank, Indianapolis. 
Ind. 

Grier Hersh, President York National Bank, York, Pa. 

John T. Dismukes, President First National Bank, St. Augustine, 
Fla. 

VICE-PRESIDENTS. 

Alabama—James H. Fitts, President City National Bank, Tusca- 
loosa. 

Alaska—-B. M. Behrends, Banker, Juneau. 

Arizona—s. F. Sullenberger, First National Bank, Bisbee. 

Arkansas—W. H. Langford, President Citizens’ Bank, Pine Bluff. 

California—E. McLaughlin, President San José Safe Deposit 
Bank, San José. 

Colorado—M. D. Thatcher, President First National Bank. 





Pueblo. 
Connecticut—E. G. Sanford, President City National Bank. 
Bridgeport. 


Delaware—Otho Nowland, President Equitable Guarantee & 
Trust Co., Wilmington. 

District of Columbia—A. B. Clements, Cashier Aetna Banking & 
Trust Co., Washington. 

Florida—Edward W. Lane, President Atlantic National Bank. 
Jacksonville. 

Georgia—Robert F. Maddox, Vice-President Maddox-Rucker 
Banking Co., Atlanta. 

Idaho—George D. Ellis, President Capital State Bank. Boise 
City. 

lllinois—Charles L. Castles, Cashier Federal Trust & Savings 
Bank, Chicago. 

Indiana—Harry L. Scott, Cashier Steuben County Bank, Angola. 

Indian Territory—Frank 8S. Genung, President First National 
Bank, S. McAlester. 

lowa—L. F, Potter, President First National Bank, Harlan. 

Kansas—C. Q. Chandler, President Citizens’ State Bank, Medi- 
cine Lodge. 

Kentucky—Chas. E. Dallam, Cashier Henderson National Bank. 
Henderson. 

Louisiana—J. H. Fulton, Commercial National Bank, New Or- 
leans. 

Maine—F. D. Hill, Cashier Bath National Bank, Bath. 

Maryland—R. K. Vanneman, Cashier First National Bank. Havre 
de Grace. 

Massachusetts—-W. F. Hills, Vice-President Traders’ National 
Bank, Lowell. 

Michigan—Morris L. Williams, President Commercial Natioual 
Bank, Detroit. 

Minnesota—C, D. Griffith, President First National Bank, Sleepy 
Eye. 

Mississippi—C. W. Troy, Cashier Bank of Tupelo, Tupelo. 

Missouri—W. Daviess Pittman, Bond Officer Mississippi Valley 
Trust Co., St. Louis. 

Montana—Preston B. Moss, President First National Bank. 
Billings. 

Nebraska—A. L. Clarke, President First National Bank, Hast- 
ings. 

Seentn— die Henderson, President Henderson Banking Co.. 
Elko. 

New Hampshire—W. L. Mason, Cashier Keene National Bank. 
Keene. 
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New Jersey—Usal H. MeCartecr, President Fidelity Trust Com- 
pany, Newark. 

New Mexico—Charles B. Eddy, Vice-President First National 
tank, Alamogorda. 

New York—Arthur J. Bissell, President People’s Bank, Buffalo. 

North Carolina—Wm. T. Old, Cashier First National Bank. 
Elizabeth City. 

North Dakota—N. M. Young, 
Bank, Casselton 

Ohlo—George Guckenberger, 
Cincinnati. 

Oklahoma—Wm. E. Hodges, Cashier First National Bank, Still 
water. 

Oregon—H. L. Gilkey, Cashier First 
Oregon, Grant's Pass 

Pennsyivania—W. W. Ramsey, Cashier German National Bank. 
Pittsburgh. 

Rhode Island—Horatio A. 
Bank, Providence. 

South Carolina—J. A. Law, President Central National Bank. 


Cashier Cass County National 


President Atlas National Bank. 


National Bank of South 


Hunt, Cashier American National 


Spartanburg 
Soath Dakota—R. W. Loomis, Vice-President Merchants’ Bank. 
Faulkton. 


Tennessee—C. A. Lyerly, President Chattanooga National Bank. 
Chattanooga. 

Texas—W. H. Rivers, Banker, Elgin. 

Utah—Frank Knox, President National Bank of Republic, Salt 


Lake City. 

Vermont—F. G. Howland, Cashier National Bank of Barre. 
Barre. 

Virginia—H. DB. Jones, President Dominion National Bank. 
Bristoi. 


Washington—aA. F. Albertson, Vice-President National Bank of 
Commerce, Tacoma. 

West Virginia—L. J. Bayha, Cashier German Bank. Wheeling. 

Wisconsin—George N. Fratt, Cashier First National Bank, 
Racine. 

Wyoming—John D. Freeborn, Cashier Stock Growers’ National 
Bank, Cheyenne. 

Hawalii—Cecil Brown, 
lulu. 





President First National Bank. Heno- 
Mr. J. J. Sullivan: Mr. Chairman and gentlemen of the 

Convention, the Nominating Committee, composed of 

the delegates from the State Associations throughout the 

country, desire to present the names of the following 

gentlemen for membership in the Executive Council of 

the American Bankers’ Association : 

T. J. Fletcher, Cashier First National Bank, Marshalltown. Iowa. 

E. R. Fancher, Cashier Union National Bank, Cleveland. Ohio. 

William George, President the Old Second National Bank, Au- 
rora, Ill. 

L. B. Farley, Cashier Merchants’ & Planters’ Farley National 
Bank, Moutgomery, Ala. 

F. B®. Marshall, Vice-President National Bank of Commerce, St. 
Louls, Mo. 


A motion was made that the Secretary cast a ballot 
for all present for the officers and members nominated. 

The motion was seconded, and unanimously carried. 

The Secretary: I take pleasure in casting the ballot 
fer the names mentioned. 

The President: The Secretary having cast the ballot, 
and so reported, the Chair declares these gentlemen 
named elected: 

For President, E. F. Swinney; for First Vice-Presi- 
dent, John L. Hamilton. 


BETTERMENT OF CONSULAR SERVICE. 


Colonel Lowry: I will read a little resolution that I 
would like to have passed upon: 

Be is Resolved, by the American Bankers’ Association, That 
we direct the Secretary to send copies to each of the Senators 
and Congressmen of the United States of the resolution passed 
at this session relative to the Lodge bill looking to better our 
consular service, and a copy of this resolution urging its pas- 
sage. 

The President: Gentleman of the Convention, you 
have heard the resolution. What is your pleasure? 

On motion, duly seconded, the resolution was adopted. 

The President: It is my pleasure, if you will allow 
me one moment, to announce that there is present with us 
to-day, although I think he has gone out of the hall now 
—I simply want to make a reference to the matter before 
you—that Mr. William G. Deshler, of Columbus, Ohio, 
who was one, and I think, perhaps, the only living charter 
member of this Association, is with us. 


CONVENTION. 


Report of Auditing Committee. 


A Member: I wish to present the report of the Audit- 
ing Committee to the American Bankers’ Association, as 
follows: 

The Auditing Committee appointed by your President beg 
leave to report that they have compared the vouchers with the 


report of the Treasurer and found the same to correspond. 


Respectfully submitted, 
. . Wa. GEorcE, 


Cuas. B. MILLS. 


On motion, duly seconded, said report was unanimous- 
ly adopted. 


FELICITIES BETWEEN OUTGOING AND INGOING 
OFFICIALS. 


The President: The Chair would like to have Presi- 
dent-Elect Swinney upon the stage. 

Mr. Swinney and members of the Convention, it is a 
great privilege and great personal pleasure to me to have 
come to this chair, which I have tried to fill as best I 
could, a man to whose judgment, character and ability 
it is not improper for me before his face to testify. I 
wish you all the success and more that has ever come in 
the past to this Association. I wish that it may follow 
your administration, and it is with mingled feelings of 
pleasure and regret that I turn over the chair to you. 

President Swinney: Mr. ex-President, ladies and gen- 
tlemen, becoming President of this Association brings 
with it a certain tinge of regret—regret that in another 
short year I will have to be classed with that ancient fur- 
niture, as Mr. Bigelow, Captain Lowry, and my hairless- 
headed friend, Mr. Hendricks, and others. To be chosen 
President of the American Bankers’ Association is an 
honor that any man should be proud of, and I assure you 
that I appreciate greatly your consideration. I am es- 
pecially pleased as it is a recognition of what was known 
a few years ago as the Far West, this being the first 
time the office has gone West of the Missouri River. As 
your President I will use my best efforts to in every way 
forward the interests of this Association, and in doing 
so I ask and will expect the support of all of its men- 
bers. I thank you. 

Ex-President Bigelow: As we have had hardly an) 
conflicts in this Convention that were not soon ended, a 
little one between the President and its ex-President now 
will be avoided, and I have consented to it. I never 
want to assume a duty that belongs to another or to un 
dertake the privilege that ought to be his, but Mr. Swin 
ney, with his characteristic modesty, which you will have 
to deal with now for twelve months to come, has asked 
me to present—although I think it was his privilege— 
Mr. John L. Hamilton, the Vice-President of the associa- 
tion. I will ask Mr. Hamilton to come upon the plat- 
form and receive this indication of his office. Here is 
the Vice-President’s button, a button I forgot to bring to 
the association for a couple of years, but which I feel I 
must now bring, under pain of arrest. I welcome you to 
the office of Vice-President. 

Vice-President Hamilton: Mr. President and mem- 
bers of the association, I would be derelict of my duty 
if I did not state to you that I appreciate the fact that 
Mr. Bigelow brought the button. I appreciate the high 
honor that you have conferred upon me in selecting me 
as Vice-President of this greatest financial organization 
the world has ever known. It shall be my purpose to aid 
our worthy President in pushing forward the work of 
this organization along the line that has heretofore been 
pursued by the honorable gentlemen that have preceded 
me. I believe it is the duty of the American bankers to 
see to it that the finances and commercial interests of 
this nation are protected. This can only be done through 
an organization like this, and can only be done by the 
officers having the united support of the membership of 
this associat'‘on. Gentleman, I am here to do what I 
can to further the interests of the American bankers, so 
long as they further the interests of the American pub- 
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lic. I want to again thank you for this high honor that 
you have conferred upon me. 

Ex-President Bigelow: Mr. President, to make one 
little thing clear in my record, I announced a few minutes 
ago that in my opinion Desbler was the only living char- 
ter member of this Association. I find I am mistaken, 
and find it to my great surprise, because I must present 
to you now a gentleman so youthful in heart and mind 
that it did not seem to me he could be one of the charter 
members, and yet I have the honor to present Mr. Logan 
Cc. Murray, who is a living charter member. 

(Before Mr. Murray spoke Mr. Walker Hill spoke.) 

Mr. Walker Hill: Mr. President, and gentlemen of 
the Convention, we have a gentleman here from Milwau- 
kee, and I would like to see him. Stand up. 

(Mr. Bigelow stood up.) 

Mr. Hill: Your Honor and gentlemen of the jury, I 
have a prisoner at the bar and I want to make my charge, 
and after I have made it I will leave it to you whether 
or not he is guilty or not guilty. On arriving here Mon- 
day night I went to him and said: “ Mr. Bigelow, I want 
ten minutes of the American Bankers’ Association’s 
time.” He says: “On what subject?” I said: “On 
education, and I want to be recognized after the Com- 
mittee on Education bas made its report.” He says: 
“ All right; I will see that you get that ten minutes.” I 
did not get that ten minutes. I was told by him that 
there was a New York banker here who had been waiting 
for three hours to speak to you, and he refused to recog- 
nize me, but with true Missouri persistency I demanded 
recognition and got on this platform to tell you about 
the backbone of this country, Missouri, and the heart of 
the world, St. Louis, and was interrupted three times 
by this Tom Reed, Jr., and by that Secretary of yours, 
Colonel James Branch. He says: “Cut it short, cut it 
short, cut is short.” You did not hear that, but I did. 
It knocked every idea out of my head, and I, gentlemen 
of the jury, am going to give you just about two minutes 
of that speech which would have been only ten minutes, 
because this prisoner at the bar is not the presiding offi- 
cer. We have before you a presiding officer who has got 
a breadth of beam and baldness of head which shows 
that he is a broad man. A Missourian, born in Virginia 
and transplanted to Missouri—I tell you when you get 
that cowbination, as you see in the present speaker, they 
are bard to beat. 

I wanted to tell you that at the World’s Fair there is 
a building of about six acres of ground, the Building of 
Education, and in that building, the only one that any 
exposition in the world’s history ever had separate and 
distinct for education, and of that group of juries I hap- 
pened to serve on one, the one on banking and insurance, 
The United States only had four exhibits in that group. 
France had 213, Germany about 40, Belgium about 40, 
Italy about 40, and instead of sending men like your 
speuker there to judge of that they have sent in Leopold 
Marcella, one of the greatest artists that I ever came in 
contact with, a man who for twenty years has used the 
best of his heart and his brain to teach the workingman 
or the wage worker that he must provide in his youth 
for what might happen in his old age, preventing that 
man, he says, from being a tax on his Government, and 
preventing that man from being what we would term a 
Socialist. I stayed there for one week’s time and with 
this great mind all stored with that which would build 
up mankind and make them better citizens, and also the 
great man from Germany who also has given twenty 
years of his life; those men both have written books on 
social economics, banking and insurance particularly, 
which I understand bave a half million circulation. We 
also had the gifted Dr. Careto, of Italy, and Dr. Marcelle, 
of Belgium, and I will offer to say that if this Convention 
could get those four men before them and hear their talk 
along the line that they have made the study of their 
lives they would pronounce our prisoner at the bar a cul- 
prit, and you would pronounce the prisoner at the bar 
guilty for not permitting me to get up here and sound 
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their praises. But I am delaying you. I have no doubt 
that you have free lunches, free examinations and free 
everything here. 


The object of my being here this minute is to present 
a bowl. I believe I was the first ex-President who ever 
received one of these, but whether or not, the secret I 
can not tell you. You must not think that we are spend- 
ing your money every year in getting a new bowl, because 
I have not looked in my wife’s jewelry to see whether 
mine is there or not, but I believe this is the same bowl. 
The prisoner at the bar had me the day before yesterday 
where the hair is short. I have got him to-day where the 
hair is long. But seriously, gentlemen, I am delaying the 
prisoner. He thinks I am going to pronounce him guilty. 
I will say that I have served with him three years on 
the Executive Council. There has never been a question 
that has come up there that if he expressed an opinion 
it did not have weight, for it seemed that he was a good 
thinker. As your presiding officer he has acted with dig- 
nity and with care. As your presiding Tom Reed he 
has acted with precision and judgment and without 
fear. I wish to present him this bowl in the name of the 
American Bankers’ Association. I wish to say to him 
that 7300 bankers present it with all that feeling that 
comes from those who know him; and those who do not, I 
will say to them that he is a fine fellow, and I welcome 
him into that mystic circle of has beens. 

Ex-President Bigelow: My old friend Mr. Hill—I 
am not referring to age, but to acquaintance—talk about 
Southern oratory, talk about an endeavor to get about 
two minutes’ time to present the claims of the great Ex- 
position at St. Louis, I tell you that while oratory is born 
and bred, and grace and flourishes are in Southern men, 
it is only when you get one born in Virginia and trans 
lated to Missouri that you get the real thing. It is a 
good deal easier sometimes to be bold than it is to be 
brave, but to-day, returning as I do 7300 thanks, and 
that is the thanks I wish to give to every member of the 
American Bankers’ Association, I would almost rather 
try to be brave to-day than to be bold. I hope that many 
times this will serve as a sort of a solace and a hope in 
that large family circle that needs sometimes to be 
cheered, and as I hope it will often be filled, and I see 
creeping around the ages in mental visions the figures of 
Mr. Gage and Mr. Hill, and that young charter member, 
Mr. Murray, and George Russell, and all the other mem- 
bers, ex-presidents now, it will be a great delight and 
pleasure to me if in contemplating them and getting ac- 
quainted with the contents within the bowl, my eyes grow 
dim and I fail to recognize them, yet it will be, as Holmes 
so beautifully said, “ That will be the fault of a stupid 
skull, not of my golden bowl.” I shall ever praise it 
and the sentiment it betokens and carries with it as long 
as I shall live. I thank you again and again. 

Colonel Branch: Before you go I want to put on 
your breast a little pin that shows you have joined the 
army of Ex’s, and this is the sign. 

A member: It bas always been the custom of this 
society to honor those to whom honor belongs, and we 
have now only two surviving members who constituted 
the Association in 1875, and I have the pleasure of intro- 
ducing Mr. Deshler, of Columbus, Ohio, and Mr. Logan C. 
Murray. 

OLD CHARTER MEMBERS. 


Mr. Deshler: Gentlemen of the convention, my 
friend Murray and myself, I believe, are the only two 
living members of the original fourteen who organized 
the American Bankers’ Association thirty-odd years ago. 
In passing through New York I desired to come up and 
look on the faces—there are very few old faces; all 
young men, all modern men—and they demonstrate the 
growth of the banking business, as against what it was 
thirty years ago. I tried to think what was the earning 
capacity of the banks you gentlemen represent in thirty 
years. Just think of it! It is a big thing. I am nota 
speaker. My friend Murray is a Kentuckian, and he 
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was one of the “kids.” We called him our kid when we 
organized, and if he walks up here he will tell you more 
about it. 

Mr. Murray: I thank you very much indeed for the 
opportunity I have of having you look at so old a man 
as I am, and I want to say that I feel extremely com- 
fortable in the company of such men as William G. 
Deshler. There were men of those days—all have gone, 
fallen wearily down, wearily down; but one man whom 
we delight to honor, Mr. William G. Deshler, of Colum- 
bus, Ohio, is here. 1 thank you very much for the privi- 
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lege the President has given me of looking into the face 
again after so many years. I thank you. 

The Secretary: I suppose the Executive Council 
know it, but to make sure I will state that there will be 
a meeting of the Executive Council in what is known as 
the banquet hall, a room in the Thirty-third Street Hotel, 
immediately after the adjournment of this Convention. 

President Swinney: Is there anything else before the 
convention? If not we will stand adjourned. 

(Thereupon, at 1 o’clock p.m., Friday, September 16, 
1904, the convention adjourned sine die.) 
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By F. H. Fries, President of the Wachovia Loan and Trust Company, Winston-Salem, N. C. 


Mr. Chairman and Members of the Trust Company Sec- 
tion of the American Bankers’ Association: 

Your Executive Committee recently requested the 
members of the Trust Company Section to give their 
views as to the subjects that should be considered at 
this meeting, and the replies received revealed quite a 
desire on the part of many that there should be an ear- 
nest consideration of the proper field for the Trust Com- 
pany and a consideration of the abuses that have been 
made of their extraordinary privileges. In obedience 
to this wish of the members the Executive Committee 
has requested me to present some thoughts on the sub- 
ject of “Conservatism,” and I have undertaken the task 
the more cheerfully ‘ because I find myself in thorough 
sympathy with the committee and believe it to be a 
subject that can well command the serious attention of 
this assembly. 

I deem it unnecessary in this presence to discuss the 
question what a Trust Company is, or the fact that the 
Trust Company has become an integral and an abiding 
part of our body politic, but for special reasons I desire 
to refer to its origin and the ideas upon which it was 
formed. 

The rapid and unprecedented accumulation of wealth, 
the great enlargement of business operations by the 
substitution of the corporation for the individual, and 
the demand for trustees and agents of responsibility 
equal to the handling of stupendous affairs led to the 
formation of the modern Trust Company. It is in con- 
templation of law a person, “an artificial being, invisible, 
intangible and existing only in contemplation of law,” 
and yet is clothed with ample powers and all the au- 
thority necessary to do anything an individual can do 
in the pesitions of executor, administrator, guardian, 
trustee, assignee, committee or agent. In its conception 
the Trust Company was designed to stand in these re- 
lations and nothing more, and in point of fact it departs 
from its proper and fundamental sphere whenever it 
fails to perform or exceed these Trust relations. It is 
the creature of legislative enactment and its powers are 
confined to the express privileges granted in the charter. 
It can do only what the charter specifies, and for that 
reason Trust Company charters are made very broad 
and very liberal, and it is right that they should be so, 
for the company must be prepared to do any and all 


things necessary for the conduct or winding up of any 
business or estate that may come to it for management 
or for settlement. 

These corporate agents or trustees have filled their 
appointed places so well and so satisfactory that they 
are to-day recognized as necessities, and their marvelous 
growth in number and size is an unmistakable evidence 
of their usefulness and importance. 

The underlying ideas upon which they rest, the senti- 
ment that gives to them their marvelous growth, is the 
absolute integrity and the great financial responsibility 
with which they manage and protect the interests com- 
mitted to them, and anything that in any way detracts 
from the one or subtracts from the other weakens their 
foundation and saps their strength. 

It is an interesting study to see how the older and 
worthier institutions bave won their honored positions 
in their respective communities on these lines, and to 
apply their standards to the many that are springing up 
all over the country. The revelation is not in all re- 
spects reassuring to the Trust Company as such, and 
exhibits the fact that not a few have wandered or fallen 
from the standard set up. 

I have carefully studied the charter and the business 
as it is conducted of not a few and find that there are 
companies operating under the name that are not Trust 
Companies at all. From the character of the business 
they do they might with equal propriety be called Land 
Companics, Life or Fire Insurance Companies, Bonding 
Guarantee Companies, Building and Loan 
perhaps, in simply 


Companies, 
Associations, or, some cases, Pro- 
moters. 

I have sought for the cause of this apparent change 
of business under the Trust Company name and find 
that in some cases it has been occasioned by circum- 
stances, while in other cases it is the result of a delib- 
erate purpose. 

The growth of the Trust Company business is slow 
and sometimes very discouraging, and there comes to not 
a few the necessity for some means of support. This 
fact, and the temptations to obtain profits, cause the 
management to take up whatever presents the surest 
and quickest returns consistent with the charter. It 
may be, and it most frequently is, banking in its various 


forms, again the buying and selling of real estate, the 
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dealing in stocks and bonds, or the promotion of some 
enterprise, and thus the Trust Company becomes in 
reality a Bank of Discount, a Real Estate Company, 
a Broker’s Office, or something else. The name of the 
company and the chartered privileges in some cases in- 
dicate that the company was designed for other lines 
of business and should never have been named a Trust 
Company at all. It is called a Real Estate and Trust 
Company and does a Land Company business, or an In- 
surance and Trust Company and does an insurance 
business, or a Banking and Trust Company and does a 
banking business, or a Fidelity and Trust Company and 
does a bonding business. Besides this we find that not 
a few State Banks have been chartered with Trust Com- 
pany privileges, and that some are seeking to do a busi- 
ness peculiar to the ‘Trust Company. 

It is not necessary to argue to this body that this 
condition of affairs is not as it should be, and that it 
will, sooner or later, not only bring confusion, but may 
bring discredit upon the name of Trust Company and 
the business it represents. 

I do not want to be understood as saying that it is 
not perfectly right for any one to engage in either or all 
of the different forms of business enterprise that have 
been in different ways combined with those of the Trust 
Company, nor that many of them cannot be successfully 
and properly conducted by the Trust Company in the 
capacity of agent, but I do desire to clearly present the 
anomalous position the Trust Company as such is get- 
ting into when other institutions are assuming to do its 
legitimate business and all kinds of business enterprises 
are being conducted under the Trust Company name, and 
this to such an extent that it has been derisively called 
the department store of finance. 

The fact that the charters granted to Trust Com- 
panies must be very liberal and their terms expressed 
in language broad enough to cover all cases that may 
arise under the various positions they may be called 
upon to fill, the fact, also, that the Trust Company has 
grown rapidly and in all directions and under many vary- 
ing and diverse conditions, and the further fact that the 
management in very many cases has been inexperienced, 
is no doubt an explanation why the business has become 
so general in its character and in some cases so foreign 
to its original purpose. 

Without attempting to analyze any special case, or 
even consider the various conditions that may influence 
any particular business, allow me to present the Trust 
Company as an abstract proposition, created for a spe- 
cific and special work and then see what it can and 
cannot with propriety undertake to do. 

The Trust Company was conceived 
to take the place of individuals in those fiduciary rela- 
tions enumerated as executor, administrator, guardian, 
agent; it will be ob- 


and organized 


trustee, assignee, committee or 


served that each and every one of these are positions 


of trust that are given or created either by an indi- 
vidual, a corporation or a court of equity; that the 
duties incident to these positions compel the Trust 


Company to labor for and on behalf of persons or cor- 
porations outside of the company itself; that the char- 
acter of the position is such that the utmost good faith 
is required, and nothing inconsistent with the duties as- 
sumed or adverse to the interests involved would appear 
Broadly speaking, the Trust Company acts 
It serves the interests it 


permissible. 
for others and not for itself. 
represents, and gets its compensation for the services 
rendered. To engage, therefore. in a business incom- 
patible with these relations would seem to be foreign to 
the purposes for which it was intended. 

Allow me to illustrate this briefly by referring to 
the Insurance business that is sometimes found to be 
associated or combined with that of the Trust Company. 
The obligations assumed in their contracts by Life, Fire 
and Fidelity Insurance Companies subject them at all 
times to the certain payment of uncertain risks and 
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losses that may, or may not, be compensated for by the 
premiums charged and the careful administration of 
their affairs. This hazard exists in each line of In- 
surance. It carries the newer companies to destruction 
by scores, and the statement is being constantly made 
that the older and larger companies subsist by reason 
of their immense resources that help to carry them along. 
Be this as it may, the risk is there, the hazard must 
be met, and this is incompatible with the idea of a busi- 
ness that should, if possible, be free from all risk and 
all hazard. I met this question in a practical way when I 
became associated with the Wachovia Loan and Trust 
Company of Winston-Salem, North Carolina, of which 
I am president. At that time the charter contained a 
clause authorizing it to do all forms of Fidelity business; 
at the next session of the general assembly a special 
act was passed, at our instance, repealing this particular 
clause, and for the reason that it was thought to be 
improbable this: anyone, upon serious reflection, would 
select as executor of his estate or guardian of his chil- 
dren a Trust Company that was known to be selling its 
endorsement to all classes of persons in official or cleri- 
cal positions. The Trust Company can, however, witb 
perfect propriety and profit, act as the agent of In- 
surance Companies, and as such write insurance for 
them ; the difference being that in this case it maintains 
its position of agent, for which it was created, and does 
not assume the risks of a business foreign to its own. 

This illustration has been purposely chosen to em- 
phasize the gross impropriety of a Trust Company be- 
coming a promoter, or entering the field of speculation 
in any way; for if it cannot properly enter the foreign 
field of a legitimate business like that of insurance, it 
certainly should not attempt to enter that of speculation 
in any form. 

It is more difficult to specifically outline just how 
far the company can go on those lines that are mani- 
festly within its sphere, in all of which it may go to 
extremes; and still more difficult to follow it along 
lines in which it can act as agent. As an illustration 
allow me to refer to the Banking Department, which 
is most intimately and correctly incorporated as a 
part of every Trus’ Company and in which the capita) 
of the company, as well as the funds of its estates 
and customers, are managed and correctiy accounted 
for; it is thoroughly equipped in its machinery and 
knowledge of financial affairs to admirably conduct 
this business, and it seems perfectly proper for this 
department to receive and solicit deposits, upon which 
a small rate of interest is paid, if in turn this money 
“an be safely and profitably invested; but there is 
grave doubt in the minds of some as to whether the 
Trust Company, through its Banking Department, 
should go still farther and seek to enter the field of 
the regular Bank of Discount and compete for com- 
mercial business, thus putting itself in the position of 
a borrower, with the right of the customer to demand 
his money at any time and command a line of dis- 
counts at his convenience, without much regard to 
the interest or convenience of the institution. If the 
Trust Company can get along without doing a com- 
mercial banking business, it would be best for it to do 
so, and if it does this business, the same reserves that 
are required of National or State banks should be 
kept by them and the same system of supervision should 
be submitted to. 

Or allow me to refer to the Loan and Bond Depart- 
ments, which are important and necessary for the suc- 
cessful conduct of a large Trust Company business; the 
knowledge secured and carefully preserved by them is 
of the greatest value to the institution, to the estates 
it represents and to its customers, and yet an extension 
of these departments into the promiscuous buying and 
selling of other than safe and conservative investment 
securities would lead the company upon dangerous 
ground that they cannot afford to occupy. 
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Or again to the Real Estate Department, which oc- 
eupies a prominent place in some Trust Companies that 
have much of this character of business to attend to. 
To buy lands for the account of the company, to im- 
prove them and sell them again on easy terms of pay- 
ment is certainly not wrong, yet when imprudently 
pushed it has frequently brought discredit and disaster, 
especially when these mortgage notes are sold with the 
absolute guarantee of the Trust Company. It was a 
similar business to this that broke every Trust Company 
in Southwest Virginia in the years from 1893 to 1896. 

If time permitted, the analysis of the other depart- 
ments more or less common to Trust Companies would 
show the excellent work accomplished by each, and also 
show that in each of these departments the company 
may go to extremes and thus bring upon the business 
more or less just criticism; especially is this true in the 
various cases where the Trust Company is called upon 
to act as agent, and in which, even where it is acting 
with perfect propriety, it may suffer reproach on ac- 
count of the character or the transactions of the prin- 
eipals. 

A great deal of profit has of late years come to cer- 
tain Trust Companies through the reorganization of rail- 
roads or of large business enterprises, or the consolida- 
tion of kindred industries, and the underwriting of some 
ef the resulting securities. This kind of business can 
be done with perfect propriety and much profit; the 
Trust Company can act as a depository for the exchange 
ef bonds, as well as the subscription payments on the 
stock as it is called in; it can attend to the issue of all 
stocks, for which it becomes the appointed registrar, 
and it can take for itself, or its customer, a certain 
part of the resulting securities. It can even join a syn- 
dicate and agree beforehand to take a fixed amount of 
such securities as may not be disposed of at a satis- 
factory price, and participate in the profits of such a syn- 
dicate transaction, provided such securities are backed 
by actual values and are of such a cbaracter as to rank 
as investment bonds. 

Opportunities have been and will be thus offered 
where perfectly safe and desirable bonds can be se- 
eured at prices not otherwise obtainable; but gravest 
dangers lurk in this class of business, and without the 
greatest caution the institution may find itself asso- 
eiated in exploiting an enterprise of doubtful merit and 
questionable success. It would not be wise to eliminate 
this class of business entirely from the sphere of the 
Trust Company’s activities because so many of the 
ventures presented to them are unworthy and some of 
those that have been handled by them have proved to 
be failures. A Trust Company should consider this class 
of business with the greatest care and some degree of 
suspicion. The utmost caution should be exercised, not 
only in ascertaining the true merit and sound policy of 
the plans proposed, but also in ascertaining the char- 
acter of the men presenting the project and the asso- 
eiates that will underwrite it. If any one cf these three 


111% 


points is not entirely satisfactory and first class, the 
Trust Company should not give it consideration. It 
cannot, without risk and great danger to its best inter- 
ests, become associated in any way with an unsuccess- 
ful undertaking, much less loan its fair name to anything 
that is not absolutely above reproach. 

These illustrations do not cover the entire field of the 
Trust Company, but they illustrate how the é6xpansion 
or the abuse of its extraordinary privileges may affect 
the business. Greater conservatism is certainly neces- 
sary to preserve the high character of the Trust Com- 
pany, and some steps might be wisely taken by this 
Trust Company Section to restrict the business within 
certain lines and certain limitations. It might, through 
concerted effort on the part of its members, so influence 
legislation that no new Trust Company would be char- 
tered with less than an adequate capitalization, com- 
mensurate with the size and character of the commu- 
nity in which it will operate, and that no outside or in- 
consistent powers or privileges are granted in these 
charters, and it can with propriety insist that greater 
care and conservatism be exercised by those now oper- 
ating throughout the country. 

The best way, perhaps, to accomplish this latter ob- 
ject would be to instill into the officers a proper realiza- 
tion of the high standard of rectitude that the nature of 
the business requires. They should realize that their in- 
stitution cannot undertake to do what an individual, act- 
ing as a trustee, cannot do, and that any act or practice 
that would lessen the financial standing, or lower the 
reputation of the individual, will also and in like man- 
ner affect the Trust Company, no matter what its capita} 
or earning capacity may be. They should realize that 
the business in which they are engaged is a noble and 
exalted one; that there is none more so, for what busi- 
ness relation can be conceived as higher or holier than 
that of controller and conservator of the funds that 
support the widow and the orphan, and the financial 
adviser of the most innocent and confiding as well as 
the most needy and dependent members of society? They 
should realize that the word “Trust,” in its original 
and unperverted sense, means that confidential reliance 
which one person bestows upon another’s integrity, 
veracity, justice and fair dealing, and that this beau- 
tiful word stands for the business in whicb they are en- 
gaged. It is inscribed, as it were, in golden letters upon 
the banner under which the members of this section of 
the American Bankers’ Association are advancing. 

It emblazons to the world the sentiments for which 
the business stands. It beckons its followers onward 
to worthier efforts and loftier aims. It leads away from 
the marshes that would entangle the business of the 
Trust Company with others of incompatible or of doubt- 
ful character, as well as away from the dangerous and 
rocky slopes of speculation and exploitation, toward the 
heights of unselfish and devoted service, upon which it 
will ever shine in its pristine simplicity and splendor. 








BANKERS’ 


Protection 


Lhe 


of Trust Companies Acting as 


CONVENTION. 


Transfer 


Agents and Registrars. 


. By Jorpan J. Roturns, of Rollins & Rollins, Attorneys, New York 


Phe functions of transfer agent and registrar of cor- 
porate securities are not discharged to any great extent 
by corporations in the United States outside of the larger 
‘ities. Nevertheless, the subject of the obligations and 
iabilities incurred by corporations in the assumption of 
hose duties is probably of interest to all representatives 
of Trust Companies wherever organized, and has, no 
doubt, been the subject of earnest thought on the part of 
Therefore, it is to be hoped 
that a Trust Company may 


best be protected in the discharge of the important du- 


each of those representatives. 
consideration of how the 
ties of those two offices will prove of common interest to 
you all, even though that consideration in large part 
<lwells upon conditions as they obtain in the State where 
you have now met. What is true of the law of New 
York, or the lack of it, as regards authoritative adjudi- 
cations, woon the subject which we propose to discuss, 
is likewise applicable to other parts of the country, sub- 
ject only to slight changes or modifications; for, as will 
be seen, the necessity for the corporate transfer agent or 
registrar, and the special fitness of the Trust Company to 
act in those capacities, are natural consequences of gen- 
eral business methods, and not of mere local custom. 

‘he New York Stock Exchange lays down the rule that 

“ Corporations whose shares are admitted to dealings 
upon the Exchange will be required to maintain a Trans- 
ter Agency and a Registry office in the City of New York, 
ltorough of Manhattan.” * 

Both the Stock Exchange and the Legislature seem to 
have taken it for granted that the duties and liabilities 
of a transfer agent and of a registrar were so perfectly 
understood as to need no definition or regulation. 

But a careful investigation of the subject leads to 
the conviction that those duties and liabilities have never 
been clearly fixed or determined, either by authority or 
custom. 

While each particular instance of transfer agency is, 
like any other agency, created by the contract between 
contract is generally in sub- 


principal and agent, that 
Board of Directors of 


stance a mere resolution by the 
the principal company that some other company act in 
that capacity, and the assumption of the work by the de- 
signated company, in pursuance of such resolution. The 
appointment of the registrar is effected in much the 
same way. 

The contracts thus created are, therefore, peculiarly 
yen to variation in judicial interpretation by the inclu- 
of implied provisions. 
rhe result is that the Trust Companies find themselves 
to-day engaged in a large and growing branch of business, 
which are not plainly defined and are 


sion 


the conditions ot 

to be determined only by a careful consideration of the 
elements which have combined to create independent 
transfer agency and registry and make them corporate 


functions. 
While you 
of a company 
of the certificates of stock, it 
proaching the question before us—the due protection of a 
Trust Cumpany in acting as transfer agent and registrar 
of another corporation—to direct your attention to a few 
eases in which the disastrous consequences that have be- 
fallen corporations through the improper transfer of 
their certificates are clearly set forth. These cases have 
been chosen with the purpose of showing that liability 
can arise equally through honest mistake, negligence or 


Article 


all know and understand the obligations 
to its stockholders regarding the transfer 
may not be amiss, in ap- 


* Constitution of the New York Stock Exchange, 


XXXIII, See. 1. 


fraud. In each instance, it is gratifying to note, they 
have had their origin not in the employment of a cor- 
porate transfer agent, but in the acts of officers of the 
issuing company. 

A wrongful transfer may occur, 
a mistake of fact where the title to stock is affected by 
some law peculiar to a foreign State or country, or by 
some complicated contractual relation. 

A case passed in review by the Court of Appeals of 
New York,* in 1901, where title to stock was subject to 
questions arising both from peculiar foreign law and con- 
tractual complications, affords a striking illustration of 
the uncertainty which may attend the task of transferring 
stock of a foreign corporation. 

The West India Improvement Company, which was a 
New York corporation, mortgaged all property then owned 
or thereafter acquired by it to the Central Trust Com- 
pany, for the benefit of bondholders. Subsequently, the 
Improvement Company became the owner of the stock of 
the Jamaica Railway Company, a corporation organized 
under the laws of Jamaica, but instead of delivering the 
certificates so acquired to the Central Trust Company, 
pursuant to the terms of the mortgage, pledged them with 
the Manhattan Trust Company as security for loans evi- 
denced by notes. 

“ Subsequently, Referee,” * * * 
“the legal title to the shares of stock was transferred to 
the defendant, the Manhattan Trust Company.” (By this 
the Referee probably meant that the record of transfer 
was made on the railway company’s books at Jamaica, or 
wherever they were kept.) 

The Central Trust Company afterwards learned of the 
pledge of the stock to the Manhattan Trust Company, and 
immediately brought an action seeking to have the stock 
declared subject to the mortgage as a prior and superior 
lien, the certificates delivered to it, and the West India 
Improvement Company and the Manhattan Trust Com- 
pany enjoined from making any sale or disposition of 
them. The Court said, in the course of its opinion: 

“ At the time the improvement company made the as. 
signment to the Manhattan Trust Company it delivered to 
that company the certificates of stock (which then stood 
in its own name) with transfers and powers of attorney 


for example, through 


as found by the 


indorsed on the certificates and executed by the assignor. 
If the railway company had been a domestic corporation 
and the transfer of its stock subject to the law which 
prevails in this State, it is clear that by the delivery of 
such certificates and transfers the Manhattan Trust Com- 
pany would have acquired the legal title to the stock, as 
against every one except the railway company, and being 
a purchaser in good faith for value to the amount of the 
notes which were discounted for cash, would have held it 
free from any lien or claim of the plaintiff.” 

The Court then proceeded to discuss the finding by the 
Referee that by the law of Jamaica the legal title to the 
capital stock of the railway company, as between the 
improvement company and the Manhattan Trust Com- 
pany, could pass only by deed of transfer and did not 
pass by the delivery of certificates with transfers in blank 
duly indorsed thereon, and proceeded as follows: 

“Certificates of stock are neither choses in 
nor negotiable instruments; but both in England and in 
this country it has been sought to render dealings in 
stocks practicable and to secure the rights of purchasers 
by giving to stock certificates attributes of negotiability 
to a certain limited extent. So the rule is settled in Eng- 


action 


* Central Trust Co. vs. West India Improvement Co. 169 
N. Y., 314. 
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land that a purchaser in good faith, without notice, who 
succeeds in obtaining his transfer to be first registered 
holds his stock free from any equities of other persons. 

“Tf the instruments which the Manhattan Trust Com- 
pany obtained from the improvement company before the 
advance of the money on the notes, were sufficient to en- 
able the Trust company by its own act, or at its own 
volition, to acquire a legal title to the stock, then, upon 
such transfer on the books of the railway company, the 
title of the Trust Company became indefeasible.” 

But the Court did not attempt to decide whether in 
fact the title was indefeasible, as a new trial was neces- 
sary in any event. 

In a case in the United States Circuit Court * it ap- 
peared that certain stock of an Arkansas corporation had 
been pledged in New York. Under the New York law the 
pledge would have been good, but under the Arkansas law 
its validity was doubtful. 

The Court stated, quoting the United States Court of 
Appeals: 

“ Whatever the general principles of international law 
in relation to assignments of personal claims may be, the 
validity of a transfer of stock is governed by the law of 
the place where the corporation is created.” 

Although the liability of the issuing corporation was 
not in question in either of the cases just cited, it clearly 
follows from the rule laid down in each that ignorance 
or disregard of the law of a foreign State or country may 
result in wrongful or invalid transfer of stock there cre- 
ated. In such cases the issuing corporation would be 
liable for the consequences. 

In a cnse decided by the Supreme Court of the United 
States in 1SS8S7T it appeared that stock standing in the 
name of A was transferred upon an assignment purport- 
ing to have been made by A through B, as her attorney. 
The corporation knew that B had theretofore acted as 
the representative of A, and did not require from him any 
clear proof that he was authorized to effect the particular 
transfer, honestly believing from his representations that 
he was so authorized. The proof not being sufficient to 
establish agency as a fect. the court was of the opinion 
that the issuing corporation was liable to reimburse the 
stockholders for the loss occasioned by its mistake in per- 
mitting the transaction. 

As will be seen, this was a case where the negligence 
rendering the issuing corporation liable consisted merely 
in the failure on the part of some one of its officials to 
investigate beyond question the authority of the apparent 
agent of the stockholder to transfer stock for that stock- 
holder. é 

Mistake and actual negligence, however, seem to have 
been rare in the transfer of stock, and most of the cases 
where the issuing company has been subject to liability 
in connection with the acts of its transfer agent have 
arisen from fraud on the part of persons so employed. 

Of those cgses the Schuyler frauds,* which took place 
in 1852 and 1854, are the most notable, not only because 
of the extent of their consequences, but because in the 
enormous litigation which followed, the liability of the 
issuing corporation for the acts of the transfer agent was 
fully discussed and definitely settled. 

The New York & New Haven Railroad had $3,000,000 
capital represented by 30,000 shares of stock. 

Schuyler, who was President of the company and its 
transfer agent, issued and disposed of additional certifi- 
cates, falsely purporting to represent stock, to the amount 
of $2,000,000, or twenty thousand shares. 

The result was a protracted litigation, in which the 
holders of the over-issue, more than three hundred in 
number, were finally in a single action joined against the 
company. In the report of the proceedings in 1858,7 be- 


* Masury vs. Arkansas, 87 Fed. Rep., 381, citing Hammond 
vs. Hastings, 134 U. 8S. 401, and other cases. 

+ Mechanics’ Bank vs. New York & New Haven R. R. Co., 13 
N. Y., 599; New York & New Haven R. R. Co. vs. Schuyler, Cross 
and 324 others, 17 N. Y., 592; New York & New Haven R. R. Co.. 
vs. Schuyler et al., 34 N. Y., 30. 

t New York & New Haven R. R. Co. vs. Schuyler et al., 17 N. 
¥., at p. 592 


fore the Court of Appeals, their various claims are de- 
scribed as follows: 

“They all claim rights against the company; some 
that they are stockholders; others that they are either 
stockholders or have a right of action against the com- 
pany for their losses. Some claim damages to the full 
nominal par value of the certificates they hold; others 
for the money they have actually advanced; while all as- 
sert a claim upon the company in some form.” 

After some years the case reached the Court of Ap- 
peals again,* where it was finally held in 1865, that a 
corporation is liable to the same extent and under the 
same circumstances as a natural person for the acts and 
for the negligence of its agent while engaged in the busi- 
ness of his agency, and that neither the fact that the 
agent was acting outside the terms of his actual author- 
ity, nor the fact that the stock so issued was void, nor 
that the company itself had no power to issue that amount 
of stock, was any defence to the claims of the holders, 
because the company had put its agent in a position to 
perpetrate the fraud while seeming to act within the scope 
of his authority. 

‘The responsibility of the issuing company for the due 
registration and transfer of its own stock, as illustrated 
by the cases I have quoted, is briefly stated in the words 
of the United States Supreme Court, in another case, as 
follows :7 

“The officers of the company are the custodians of its 
stock books, and it is their duty to see that all transfers 
of shares are properly made, either by the stockholders 
themselves or persons having authority from them. If, 
upon the presentation of a certificate for transfer, they 
are at all doubtful of the identity of the party offering it 
with its owner, or if not satisfied of the genuineness of 
a power of attorney produced, they can require the iden 
tity of the party in the one case, and the genuineness of 
the document in the other, to be satisfactorily established 
before allowing the transfer to be made. In either case 
they must act upon their own responsibility. In many 
instances they may be misled without any fault of their 
own, just as the most careful person may sometimes be 
induced to purchase property from one who has no title, 
and who may perhaps have acquired its possession by 
force or larceny. Neither the absence of blame on the 
part of the officers of the company in allowing unauthor 
ized transfer of stock, nor the good faith of the purchaser 
of stolen property, will avail as an answer to the demand 
of the true owner.” 

The limit of the liability thus described by the United 
States Supreme Court is nicely determined in a decision 
of the Supreme Court of Massachusetts. In that case an 
executor pledged stock of the estate which he represented 
as collateral for a loan to another. The Old Colony Rail 
road, the corporation which issued the stock, after ascer- 
taining that the executor had absolute power of sale, re 
corded the transfer and issued a new certificate in the 
name of the bank making the Joan. On default in the 
payment of the note the bank sold the stock at auction. 

In an action subsequently brought to compel the rail- 
road company to issue a new Certificate for the benefit of 
the estate it was held that, although the act of the ex- 
ecutor in transferring the stock as he did was fraudu- 
lent, the corporation was not bound to look beyond the 
power of transfer in order to find out the purpose for 
which the transfer was made. 

The Court said, in part: 

“When a transfer of stock is presented to a corpora- 
tion it is bound at its peril to see that it is a genuine 
transfer by one who has power of disposition over the 
stock.” 

And citing several Massachusetts cases on that point, 
continued : 

“If it issues a certificate upon a forged or unauthor- 
ized transfer, the real owner retains his property in the 
. * New York & New Haven R. R. Co. vs. Schuyler et al., 34 N. 

5 30 


+ Telegraph Company vs. Davenport, 97 U. S., 369, at p. 371. 
Crocker vs. Old Colony R. R. Co., 137 Mass., 417. 








1182 BANKERS’ 


stock aud the corporation may be liable to a bona fide 
holder of the new certificate. But when a transfer by one 
who has full power to transfer is presented, the corpora- 
tion has the right to act upon it, and it is not its duty 
to inquire into the purposes of the parties or to investi- 
gate the question whether the transfer is in good faith 
or is fraudulent.” 

On the ground that it was not material to the issue, 
the Court declined to discuss the question whether or not 
the corporation would have been liable had it possessed 
actual knowledge of the fraudulent purpose of the trans- 
fer, but from the other decisions which I have already 
cited there is little doubt that that fact would have ren- 
dered it responsible for the loss. 

On the other hand, to quote again from the Massachu- 
setts Supreme Court, in the same case *: 

“If a proper transfer is presented to a corporation it 
is its duty to issue a new certificate in accordance with 
it, and if it refuses, it is liable to the person to whom 
the transfer is made.” 

These cases serve to illustrate the liability of the is- 
suing corporation. 

For all loss occasioned, whether by fraud, negligence 
or unavoidable mistake, by it or its agents in the transfer 
of its stock, such corporation is absolutely liable, and no 
excuse can miiigate its liability. 

How much of this responsibility attaches to the regis- 
trar and transfer agent when they are separate corpora- 
tions? 

While the officers of some companies which act as 
registrars undoubtedly believe that the responsibilities 
connected with the discharge of the office are not as great 
as are those of a transfer agent, that opinion is probably 
mot generally held. According to the practice in New 
York, at least, a registrar seldom requires more than the 
exhibition of a cancelled certificate of stock for a given 
mumber of shares, and the presentation therewith, either 
by the issuing corporation or by its transfer agent, of a 
new certificate for the same number of shares in the name 
of the transferee of the cancelled certificate. Thereupon 
the registrar signs the new certificate without requiring 
other evidence of the correctness of the transfer. Now, 
if, as a fact, the transfer agent has been induced to can- 
cel the old certificate and to issue the new by a forged or 
otherwise invalid transfer, the stock does not follow the 
new certificate. In other words, the new certificate repre- 
sents no stock. The counter signature of the registrar, 
which, in effect, certifies to the public that the certificate 
upon which it appears does not represent an overissue, 
would, therefore, in such case be false and might be held 
te constitute grounds for a suit for damages. 

This possibility is clearly brought out by an opinion 
dealing with the relation existing between a corporation 
and its transfer agent.t The plaintiff in the case made 
a loan secured by the pledge of a certificate of stock. It 
developed that the secretary of the defendant company, 
who was also its treasurer and transfer agent, had forged 
the president’s name to the stock certificate, and in his 
own official capacities had signed and countersigned the 
certificate, and finally delivered it to his partner for the 
purpose of obtaining money for their firm. The issuing 
corporation refused to treat the certificate as valid, but 
was held liable therefor in an action for damages at the 
suit of an innocent holder for value. 

The Court said: 

“This result follows from the application of the funda- 
mental rules which determine the obligations of a prin- 
cipal for the acts of his agent. They are embraced in the 
comprehensive statement of Story, in his work on Ageacy 
(9th Ed., § 452), that the principal is to be held Hable to 
third persous in a civil suit for the frauds, deceits, con- 
cealments, misrepresentations, torts, negligences and 
other malfeasances or misfeasances and omissions of duty 
of his agent in the course of his employment.” 

Again: 

“It is true that the secretary and transfer agent had 

* Crocker vs. Old Coluny RK. RK. 137 Mass, 417. | 
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no authority to issue a certificate of stock except upon 
the surrender and cancellation of a previously existing 
valid certificate and the signature of the president and 
treasurer first obtained to the certificate to be issued; 
but these were facts necessarily and peculiarly within the 
knowledge of the secretary, and the issue of the certificate 
in due form was a misrepresentation by the secretury and 
transfer agent that these conditions had been complied 
with, and that the facts existed upon which his right to 
act depended. It was a certificate apparently made in the 
course of his employment as the agent of the company 
and within the scope of the general authority conferred 
upon him, and the defendant is under an implied obliga- 
tion to make indemnity for the loss sustained by the negli- 
gent or wrongful exercise by its officers of the general 
powers conferred upon them.” 

The Court further said: 

“The in testimonium clause asserted that the defend- 
ant had caused that particular certificate to be signed by 
its president and countersigned by its treasurer and trans- 
fer agent and sealed with its corporate seal February 6, 
1885. It is very clear that under the regulations adopted 
by the defendant, and pursuing the mode of procedure 
which it prescribed, the final act in the issue of a certifi- 
cate of stock was performed by its secretary and transfer 
agent, and that when he countersigned it and affixed the 
corporate seal and delivered it with the intent that it 
might be negotiated, it must be regarded, so long as it 
remained outstanding, as a continuing affirmation by the 
defendant that it had been lawfully issued, and that all 
the conditions precedent upon which the right to issue it 
depended had been duly observed. Such is the effect 
necessarily implied in the act of countersigning. This 
word bas a well defined meaning both in law and the lex- 
icon. To countersign an instrument is to sign what has 
already been signed by a superior to authenticate by am 
additional signature, and usually has reference to the 
signature of a subordinate in addition to that of his su- 
perior, by way of authentication of the execution of the 
writing to which it is affixed, and it denotes the complete 
execution of the papers.” (Citing Worcester’s Diction- 
ary.) “ When, therefore, the defendant’s secretary and 
transfer agent countersigned and sealed this certificate 
and put it in circulation, he declared in the most formal 
manner that it had been properly executed by the defend- 
ant and that every essential requirement of law and of 
the by-laws bad been performed to make it the binding 
act of the company.” 

In this case, it is true, the action was brought against 
the corporate principal, and the question before the Court 
was not that of the liability of the officer in counter- 
signing. 

While, ‘therefore, the language of the decision cannot 
be taken as authority on the latter subject, it conveys a 
warning that in countersigning a certificate a registrar 
does rather more than certify the due formality of execu- 
tion, and at least suggests that the registrar, in addition 
to the issuing company, would be liable for any damage 
that might be occasioned thereby. 

Let us now proceed to consider the liability of a 
Trust Company acting as transfer agent. 

In the first place, the position of the issuing corpora- 
tion to the stockholder differs essentially from that of 
the agent to the principal. 

The corporation, by its contract with its stockholders, 
grants them certain absolute rights which cannot be af- 
fected by the fraud, negligence or mistake of its agent. 

The agent, on the other hand, promises the principal 
that it will do a certain thing, and this promise the gen- 
eral law of agency qualifies by confining it within the lim- 
its of ordinary human prudence and ability, unless ex- 
press provisions to the contrary are contained in the con- 
tract itself. 

The transfer agent must, of course, follow the instruc- 
tions of its principal loyally, in good faith, and with 
reasonable care and diligence. 

Loyalty and good faith need no definition, while the 
care and diligence required by law from an agent in the 
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discharge of his agency has been stated by the courts 
to be 

“The same degree of care that men of ordinary pru- 
dence exercise in regard to their own affairs.” 
and so it has been held, in a case just decided in the 
highest eourt of this State,* with regard to directors of 
moneyed corporations in performing corporate business. 

Under these general rules of agency, the responsibility 
from which the Trust Company, acting as registrar and 
transfer agent, relieves the issuing corporation is ap- 
parent. 

The Trust Company assumes the task of providing 
and supervising men of integrity and ability to perform 
the duties of registration and transfer, and the liability 
for loss resulting from the actual negligence or dis- 
honesty of its employees. 

If Schuyler, for example, had been the officer of a 
Trust Company, acting as transfer agent, that Trust 
Company would in all probability have been held liable 
to the New York and New Haven Railroad for all the 
loss occasioned by his acts, and the railroad company 
would have lost nothing, had the assets of the Trust Com- 
pany been sufficient to meet the liability. 

Moreover, the chance is small that in such an event the 
joss would have occurred. 

Transfer agency is a part of the regular business of 
the Trust Company—a specialty in which it has con- 
stant practice, and over the details of which, and the 
men engaged therein, it must exercise active and intelli- 
gent supervision. 

In short, the Trust Company has skill, practice and 
system; its temptation to do right is greater than its 
temptation to do wrong; it is financially responsible and 
cannot escape the jurisdiction. 

The law, too, has hedged it with safeguards in its own 
interest and in the interest of its clients. 

It would seem that these conditions sufficiently meet 
the needs for which corporate transfer agents were re- 
quired, but apparently a doubt has somehow arisen that 
their liability is bounded by the law of agency, and it 
has been suggested that they are saddled with the whole 
responsibility of the issuing company to its stockholders, 
involving the duty of absolute infallibility, and liability 
for the consequences of any mistake, however unavoid- 
able, and in spite of the exercise of any degree of care 
and diligence. 

On two occasions there have been read before this 
Section of the American Bankers’ Association papers up- 
on the duties and responsibilities of a Trust Company 
acting as registrar and transfer agent. The earlier of 
them argued that the liability involved in the discharge 
of the functions of the transfer agent was measured by 
its negligence, but that in the capacity of registrar the 
liability was not so limited. The later paper, avowedly 
prompted by the earlier article, urged that the measure 
of liability was the same in each of the two representa- 
tive positions, and that the liability extended beyond that 
of the ordinary agent; in other words, that the contract 
between the Trust Company and the issuing company is, 
in effect, that the Trust Company will save the issuing 
company harmless from all improper issues and trans- 
fers, whether the exercise of the utmost care would have 
prevented the mistake or not. Whether this guarantee 
was confined to the company whose stock or bonds were 
the subject of transfer, or extended to the lawful owners 
of the securities, was not definitely stated by the author 
of the article, but it was evidently his opinion that should 
the courts be called upon to deal with the question, they 
might well hold a transfer agent liable to persons inter- 
ested in the stock or bonds for any injury sustained 
through an improper transfer or registration. This opin- 
ion drew forth observations from representatives of Trust 
Companies indicating that their views of the responsi- 
bilities assumed by Trust Companies acting in either 
capacity had been correctly voiced in the article. 

While every member of the bar, who has given to 


* Hanna vs. Lyop, 179 N. Y., 107. 








these questions any consideration, must have definite 
views as to the principles of law applicable to the duties 
of the office and the measure of responsibility involved 
therein, any attempt by me to justify the conclusions 
reached in either of the papers referred to would be idle 
at this time. But reflections upon the method by which 
Trust Companies can be adequately protected in acting 
in either capacity, reflections suggested by the diversity 
of views entertained by the two able writers of those 
papers, may be of present value. 

The object of the usual rule that stock “shall be 
transferable only upon the books of the corporation” 
was, and is, simply to settle the ownership of stock be- 
yond dispute by putting in the hands of stockholders and 
the corporation, accurate and authoritative evidence of 
title, somewhat like that which the law has created in 
the case of land, the portable evidence being supplied by 
the stock certificates as by the deed, and the record by 
the stock books, as by the books of the Register of Deeds. 
Further, owing to the relation between the stockholders 
and the corporation involving the right to vote and re- 
ceive dividends, it was deemed wise that stockholders 
should not be permitted to bind the corporation by in- 
dependent transfer, however they might bind themselves. 

From these causes arose the need of the formal trans- 
fer, the surrender to the corporation of the old certificate, 
the issue by the corporation of the new certificate, and 
the entry of the transaction upon the corporate books. 

Originally these details of transfer were treated as 
mere incidents to the business of the corporation whqse 
stock was to be transferred, and, as such, were per- 
formed by one or other of its officers or employees dis- 
charging other duties as well. 

Now in many instances this portion of a company’s 
business is entrusted to another corporation, though this 
is not in any case necessary, provided there by an inde- 
pendent registrar. 

The old by-law of the Stock Exchange providing: 

“The Stock Exchange will not call or deal in any ac- 

tive speculative stock of any company a registry of 
whose stock is not kept in some responsible bank, Trust 
Company, or other satisfactory agency.” * 
While it suggests banks and Trust Companies as proper 
registrars, does not necessarily prohibit a corporation 
from keeping its own transfer agency, nor do the articles 
of the Constitution of the Stock Exchange by which the 
old provision is superseded, namely: 

“ Corporations whose shares are admitted to dealings 
upon the Exchange will be required to maintain a trans- 
fer agency and a registry office in the City of New York, 
Borough of Manhattan; ” 
and that 

“ Both the transfer agency and the registrar must be 
acceptable to the Committee on Stock List, and the regis- 
trar must file with the secretary of the Exchange an 
agreement to comply with the requirements of the Ex- 
change in regard to registration.” 

It therefore seems fair to assume that the reason for 
the general adoption of independent corporate transfer 
agents is the purely natural one before suggested—name- 
ly, the additional security to the issuing corporation and 
its stockholders which comes from the services of a re- 
sponsible agent making this most important function a 
recognized part of its regular business, over that afforded 
by the old system with its burden of detail and risk. 
Trust Companies are by the law of New York, and of 
other States as well, specifically authorized to act as 
transfer agents and registrars. 

From this brief review of the situation of issuing com- 
panies as regards the transfer of their stock, the probable 
origin of the office of independent corporate transfer 
agency and registry, and the diverse theories of the obli- 
gations and liabilities assumed by a Trust Company in 
acting in each capacity, we are naturally led to consider 
the protection of the Trust Company from the viewpoint 
of those believing in the greatest measure of liability. 

Assuming, then, for the purpose of our discussion, the 


* Old by-laws of N. Y. Stock Exchange, Article IV, superse 
by present constitution, Article XXXIII. anaes 
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twofold nature of the obligation imposed upon Trust 
Companies acting as transfer agents—namely, their lia- 
bility as agents for negligence and fraud, and the great 
liability amounting to insurance—to appreciate more 
clearly what it involves, let us consider a specific instance 
of the obligation. 

Take the case of the United States Steel Corporation, 
with its enormous capital stock of $1,100,000,000, of which 
$508,302,500 common stock and $360,140,000 of preferred 
stock are outstanding. 

The Hudson Trust Company was specifically organized 
to act as the transfer agent of all the stock, the New 
York Security & Trust Company was designated the regis- 
trar of its preferred stock, and the Guaranty Trust Com- 
pany of its common stock. Now, if the real obligation 
assumed by these three Trust Companies is what we have 
assumed for the purpose of argument, there would be a 
contingent liability thereby created for no less an amount 
than $868,442,500, the sum total of the outstanding stock, 
the validity of which the Hudson Trust Company, as 
transfer agent, and the New York Security & Trust Com- 
pany and the Guaranty Trust Company, as registrars, 
have insured, subject, of course, to abatement through 
fluctuation in the market value of the securities, and, in 
the last analysis, a contingent liability not even limited 
by the stupendous sum represented by those securities. 
There is no Trust Company that we know of which could 
legally assume such an enormous liability on a single 
risk. As is well known, depositors and beneficiaries 
whose funds are entrusted to Trust Companies are jeal- 
ously protected by statutory safeguards. Only approved 
investments are authorized, and the legal reserve must 
To incur, therefore, in a single 


be faithfully maintained. 
is obviously a 


transaction such an insurance liability 
clear violation of every principle of business and legal 
prudence which we have _ persistently aimed at—the 
largest security for the public, consistent with sound 
banking methods. By the law of New York there is only 
one class of corporations authorized to assume an in- 
surance risk—namely, insurance companies. 

Casualty Insurance Companies may guarantee “ the 
performance of contracts other than insurance policies,” 
and may guarantee “the validity and legality of bonds 
“any private or public corpora- 


issued by” * * * 


tion.” * 
Moreover, along with the authority so conferred the 


insurance law imposes stringent limitations quite dis- 
tinct from those to which Trust Companies are subjected. 
For the protection of the insured and the general public 
it is provided that no single risk shall be taken by an in- 
surance company in an amount exceeding one-tenth of its 
capital stock and surplus, except where it is secured by 
collateral, which, of course, by so much lessens the ac- 
tual risk.” ¢ 

It would seem, therefore, that, reverting to our illus- 
tration and proceeding on our assumption of the theory of 
insurance or guarantee, the Hudson Trust Company, the 
New York Security & Trust Company, and the Guaranty 
Trust Company, in undertaking to act as transfer agent 
and registrars, respectively, of the United States Steel 
Corporation, violated the letter of the spirit of the insur- 
ance law, for the capital and surplus of the Hudson 
Trust Company (a corporation organized under the laws 
of New Jersey, where there is a similar statute limiting 
the amount of authorized insurance) is only $1,440,- 
075.71; of the New York Security & Trust Company, only 
$12,239,945.70, and of the Guarantee Trust Company, only 
$7,125,844.99, making in the aggregate $20,805,877.40, or 
about one forty-second of the amount of the par value of 
the securities of the Steel Corporation. If to the ordinary 
liability as agents proper, for negligence and misconduct, 
Trust Companies so acting have assumed the extraor- 
dinary liability of insurance or guaranty, the possible 
beneficiaries thereof are substantially the issuing corpora- 
tions or the general investing public, as represented by 
Now, it cannot be conceived that 


the Stock Exchange. 


Insurance, sec. 70. 
Insurance, sec. 24 


* General Laws of New York. 


} General Laws of New York. 
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either the investigating public, the Stock Exchange, or 
the issuing corporations car. be well protected, if at all, 
by the assumption by Trust Companies of this extraor- 
dinary liability of guaranty, which, in the case of every 
large issuing corporation, not only violates the insurance 
law, but, by subjecting the entire capital of the company 
to the hazard of a single risk, runs counter to all prin- 
ciples of ordinary business prudence as well. 

The interest of the issuing company remains to be 
considered. It is, of course, liable, in any event, to those 
interested in its stock who may be injured by its own 
acts or those of its corporate transfer agent or regis- 
trar. 

The Trust Company is appointed by, and receives its 
compensation from, the issuing corporation. It would be 
appropriate, therefore, in a proper case, for the issuing 
corporation to insure itself in a responsible company in a 
manner provided by law, against claims to be made 
against it on the ground of the invalidity of the stock, 
bonds or other securities it assumes to issue. Whether we 
consider the proper functions of a Trust Company, which is 
not that of insurance, or the measure of the compensation 
received for acting as transfer agent or registrar, which 
bears no relation to the insurance risk, it results that 
an issuing corporation should seek such security not from 
the Trust Company, but from a company authorized and 
equipped to write insurance and properly paid therefor. 

Having considered the possible results of an insurance 
obligation on the part of Trust Companies occupying such 
relations, and demonstrating, it is believed, the undesir- 
ability of such a status, the question that confronts us 
is whether the situation admits of remedy. An obvious 
but doubtful solution would be the separation of the re- 
sponsibility, giving to Trust Companies ordinary liability 
for their own negligence or fraud, and to insurance com- 
panies the extraordinary hazard incident upon insurance. 
It is believed, however, that the Trust Companies have 
answered the purpose of registrars and transfer agents 
so well that there would be no disposition on the part 
of the issuing corporations to incur additional expense 
in procuring insurance from insurance companies. <A 
solution based upon such a separation of functions would, 
therefore, probably prove impracticable 

When the ingenuity of business is unequal to the 
task of avoiding an oppressive liability imposed by law 
it is usual to find the solution where logically it be- 
longs—in the change of the unsound law. If, then, this 
insurance liability attaches to the contract entered into 
between Trust Companies and the issuing corporations, 
for the benefit of the issuing corporations, or the public 
at large, and, in fact, is a responsibility which the Trust 
Companies are neither authorized by law to assume nor 
justified by business sagacity in incurring, and for which 
the Trust Company is not compensated, and, further, if 
this extraordinary liability of the Trust Company results 
in only illusory security to the issuing corporations and 
the public at large, it must surely follow that every in- 
terest involved should seek relief in changing the law, 
which is seemingly to the present advantage of nobody, 
and which is, therefore, unreasonable. It would seem 
that the necessary legislation could be readily obtained. 
Its sole purpose would be to clarify the legal relation of 
Trust Companies when acting as transfer agents or 
registrars, a relation that at present is confessedly and 
dangerously obscure. Not a single interest could possibly 
be injured therby. The liability of the issuing company 
to all interested in its stock would remain as at present, 
while the Trust Company, in the capacity of transfer 
agent or registrar, would be relieved from any liability 
save for the negligence or wilfully wrongful acts of its 
officers, either in connection with the stock, bonds or other 
certificates of indebtedness of the principal corporation, 
or in the selection or continued employment of incompe- 
tent clerks. Such a law would not impose upon the is- 
suing corporation any other or different liabilities or ob- 
ligations from those to which it would be subject should 
it act as its own transfer agent or have as its registrars 
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individual employees, but would, however, permit them to 
be relieved, as now, from a vast amount of clerical detail. 
Moreover, they would be assured that the transfers of 
their stock would rest in the hands of those peculiarly 
competent from large and continuous experience to throw 
every safeguard around the transfers, and would be re- 
lieved from the onerous responsibility of constant and ac- 
tive supervision. 

By Section 156 of the Banking Laws of New York, 
Trust Companies are empowered to “act as the fiscal or 
transfer agent of any State, municipality, body politic or 
corporation; and in such capacity to receive and dis- 
burse money, to transfer, register and countersign cer- 
tificates of stock, bonds or other evidences of indebted- 
ness, and to act as agent of any corporation, foreign or 
domestic, for any lawful purpose.” 

I would propose as an amended statute, which I be- 
lieve would achieve the desired result. a law of the fol- 
lowing character: 

“Section 156. of Corporations. Upon the 
filing of any such certificate of authorization of a Trust 
Company the persons named therein and their successors 
shall thereupon and thereby become a corporation which, 
in addition to the powers conferred by the General and 
Stock Corporation Laws, shall have power, 

“1. To transfer, register and countersign certificates 
of stock, bonds and other evidences of indebtedness of 
corporations, with liability to such corporations and to 
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the owners or holders of such certificates of stock, stock, 
bonds or other evidences of indebtedness of corporations, 
with liability to such corporations and to the owners or 
holders of such certificates of stock, stock, bonds or other 
evidences of indebtedness solely for the negligence or 
willful misconduct of its officers in reference to such cer- 
tificates of stock, stock, bonds or other evidences of in- 
debtedness, or in the appointment or employment of its 
agents, clerks or employees dealing therewith. 

“9°. To act as the fiscal or transfer agent of any State, 
municipality or body politic.” 

There should, in my opinion. also be an additional 
provision making the limitation of liability apply to ex- 
isting Trust Companies, whether incorporated under gen- 
eral laws or special acts. 

There seems no reason why a like modification of cor- 
porate transfer liability may not be accomplished in 
other States in much the same manner. 

I am well aware how much time and thought have 
been devoted to the subject here under discussion by 
you, who are far more competent than I to determine 
what is appropriate protection for the Trust Company in 
the light of business methods and requirements. I have 
accordingly submitted these views with hesitation, feel- 
ing, however, that should I succeed in suggesting to you 
any new thought in connection with the subject I would 
not utterly fail of the result which you sought in honor- 
ing me with an invitation to address you. 


KIDDER, PEABODY & CO. 
BOSTON 
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Statement of the Condition of Trust Companies of the 


United States as to Cash 


Reserves. 


3y Epwarp T. Perine, General Manager of the Audit Company of New York. 


Mr. Chairman and Gentleman of the Trust Company 
Section of the American Bankers’ Association: 

The figures I have the honor of presenting to your 
notice this morning are based upon a tabulation of state- 
ments of condition received from 983 Trust Companies, 
under date of June 30, this year. This tabulation shows 
reserves of cash on hand and in bank amounting to 622 
millions of dollars, against combined deposits and bal- 
ances due banks and bankers amounting to the sum of 
2255 millions of dollars. This amount of cash on hand 
and in bank is equal to 27% per cent. of the deposits. 

Five cities reported deposits aggregating 1455 mil- 
lions, which sum is practically two-thirds of the country’s 
2% billions of Trust Company deposits. These cities, in 
the order of volume of deposits in each, were: 


Companies. Millions. 
TO Wik Kaeo ki cceheciewdicoesecene 46 876 
(which includes the Borough of Kings) 9 78 
GID och eededecrcccconseotecennes 18 217 
PillaGelphia 2 cccccccccccccccccccces 42 168 
| EPPPTTTTITETICICTET TTT 18 118 
Pittaburgh ....ccccccsccccsccccceces 35 76 


In these cities the percentages of “on hand,” “in 
bank,” and of aggregate “on hand and in bank,” here- 
inafter referred to as “ Total Reserve,” were found to 
be: 

Borough of Manhattan, 3.2 per cent. on hand, 25.2 per cent. In 
bank, a total reserve of 28.4 per cent. 
Borough of Kings, 8.8 per cent. on hand, 15.5 per cent. In bank, 

a total reserve of 24.3 per cent. 

Average for Greater New York, 3.7 per cent. on hand, 24.3 per 
cent. in bank, a total reserve of 28 per cent. 

Chicago, 14.2 per cent. on hand, 25.3 per cent. In bank, a total 
reserve of 31.5 per cent. 

Philadelphia, 3.9 per cent. on hand, 18.5 per cent. in bank, a 
total reserve of 22.4 per cent. 

In Boston, where under a recent Clearing House regu- 
Jlation reserves are required of 5 per cent. on hand and 
10 per cent. in bank, the holdings on June 30 were ap- 
proximately : 

5 per cent. on hand, 22 per cent. in bank, a total reserve of 27 
per cent. 
Pittsburgh having 3.4 per cent. on hand, 22.1 per cent, in bank, 

a total reserve of 25.5 per cent. 

In reports received from other leading cities, cash on 
hand and in bank were not stated separately by certain 
ef the companies, but the Total Reserve in ten other cit- 


ies amounted in: 


Per cent. Per cent. 
ND GGiiciiccconces Be Washington ......... 28.1 
Cincinnati ..... jie 14.8 San Francisco....... 34.2 
PrOviGeMce 2c cccccccs 16.1 Bt. EOWID..< ccccccscess 34.5 
Cleveland ...... 18.1 New Orleans. ....cccss 36.3 


Me ac eee ees 36.8 


Seraey Clty. .cccocss - 25.3 Laltimore 
The equivalent in dollars of certain of these percent- 

ages, particularly in the largest cities, comprise some im- 

posing aggregates. Forty-six companies in New York 

City had 245 millions of Total Reserve; 18 eompanies in 

Chicago had 86 millions; 42 companies in Philadelphia 

had 37 millions; 18 companies in Boston had 32 millions, 
In classifying the stronger companies throughout the 

eountry, according to the amounts of holdings of Total 

Reserve in each company, it appears that 

147 companies hold between $100,000 and $200,000 of total 
reserve. 

81 companies hold between $200,000 and $300,000. 

59 companies hold between $300,000 and $500,000. 

63 companies hold between $500,000 and 1 million. 

21 companies hold between 1 million and 1% millions. 

19 companies hold between 1% and 2 millions. 

16 companies hold between 2 and 3 millions. 

14 companies hold between 3 and 4 millions. 

15 companies hold between 4 and 6 millions. 


9 companies hold between 6 and 8 millions. 
3 companies hold between 8 and 10 millions. 
5 companies hold between 10 and 15 millions. 
2 companies hold between 15 and 20 millions. 
There being 3 companies holding 22, 28 and 33 millions of doi- 
lars, respectively. 

Next, referring to a tabulation made as of June, 2 
year ago, it appears that 912 companies had 435 mil- 
lions of Total Reserve as compared with 983 companies 
this year having 622 millions, an increase of 187 millions 
of dollars. The increase in the principal cities, over the 
Total Reserves of a year ago, are: 


Millions. Millions 
PE ca cdndcaa neon 113 eee 11 
GE Si cicocnensucdads 30 BO sccdtdncdannaan 6 


Pittsburgh, Cleveland and Providence four millions 
each, while in no important city has there been a falling 
off from the amount of Total Reserve carried a year ago. 

The average of last year’s Total Reserve for all the 
companies was 20 per cent. on 2175 millions of deposits, 
or 74% per cent. less than this year’s 27% per cent. on 
2255 millions of deposits. In compiling the statement re- 
ceived both last year and this, the prevailing proportions 
of cash on hand and cash in bank in the various cities 
have been used as a basis for separating combined bal- 
ances of cash on hand and in bank, with the result of 
estimating fairly that in both years the average of cash 
on hand was fully 5 per cent. throughout the country, and 
in connection with this figure it would be interesting and 
fair to consider a calculation of the so-called “ double re 
serve.” If of, say, 22 per cent. of reserve deposited by 
the Trust Companies with the banks, one-fifth be taken 
into account as reserved by the banks themselves, it ap- 
pears that the banks are holding, in behalf of the Trust 
Companies, upward of 4 per cent. of cash which is re 
served indirectly on account of the indebtedness of the 
Trust Companies to their depositors. The holdings of 
cash by the Trust Companies and the holdings of their 
depository banks may thus be calculated together at a fig- 
ure which is upward of 9 per cent. of total Trust Com- 
pany deposits. 

Without detaining you with any discussion of theo 
ries as to the relative reserve necessary for ‘Trust Com- 
panies, as compared with commercial banks, I may never- 
theless subinit certain points of consideration. These are 
that 1,000 Trust Companies in the United States 
are’ carrying total deposits with other banks and Trust 
Companies amounting to practically half a billion dollars, 
and accordingly, in their measure of support to the com- 
mercial banks of the country, are exceeded by no other 
class of depositors; that there should be consideration of 
the fact that, as a rule, there are restrictions governing 
Trust Company investments; that these investments and 
a comparatively large volume of demand loans and other 
quick assets make the holdings of the Trust Companies 
more readily convertible than is realized by these taking 
a radical position in regard to Trust Company reserves; 
that some exemption from reserve should be granted on 
account of the large proportion of deposits held in trust 
or under other conditions of inactivity, it being a fact 
that many deposits held by Trust Companies are possi 
ble of withdrawal only at the will of the Trust Companies 
themselves; that clearings among the Trust Companies 
are inconsiderable, as compared with bank clearings, it 
being a fact in New York City that Trust Company ex- 
changes, in comparison with the exchanges of the banks, 
are in the ratio of 1 to 25. 

Without considering facts of this character in greater 
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detafi, it would seem fair to claim that these percentages 
of reserve, as averaged by cities and for the entire 
United States, reflect credit upon the managements of the 
various Trust Companies and correspondingly answer a 
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question much discussed of late—namely, whether the 
Trust Companies of the United States are maintaining 
among themselves a substantial measure of reserve on de- 
posits—answering that question clearly and affirmatively. 


Trust Company Failures and Their Causes. 


By A. A. Jackson, Vice-President Girard Trust Company, Philadelphia, Penn 


Whe fact that there is no central bureau for the filing 
ef statistics relating to Trust Companies, such as exists 
for National banks that are under Federal control and 
subject to the duty of making periodical reports to the 
Government at Washington, renders it a matter of some 
difficulty to obtain reliable data as to Trust Companies 
throughout the United States. This is perhaps the more 
apparent in connection with any search for data 
relating to failures among these institutions, as while 
due diligence will collect a mass of figures reiating to 
live corporations, those of Companies that have suffered 
insolvency and passed their present activity are to be 
gained in many instances only from persons who were 
identified with them in their management or liquidation. 

It is only within comparatively recent years, as the 
assets of the class of corporations that we represent have 
assumed steadily increasing proportions of great magni- 
tude, that the legislatures of the various States now 
having Banking Departments, enacted laws providing 
for officials whose duty it should be to examine 
periodically the condition of Trust Companies to ascer- 
tain that they were being managed in accordance with 
the existing statutes. Even now some States have no 
such provisions, and although for the purposes of pre- 
paring some figures for your consideration, I have ap- 
proached the Executives of all the States in the Union, 
this fact has somewhat handicapped me and rendered 
it necessary that for the purposes of making the data as 
complete as possible I should in some instances have re- 
course to unofficial figures for my calculations. Indeed, I 
think that I have trespassed somewhat upon the good 
nature of my correspondents in this matter, but their 
uniform courtesy has possessed me of details of a scope 
beyond which I could not well go without becoming a 
nuisance to those to whom I have necessarily applied for 
information. 

Trust Companies, of course, had their birth in the 
elder States, New York granting the first charter to the 
Farmers Loan and Trust Company, then known as the 
Farmers Fire Insurance Company, in the year 1822, and 
in 1880 to the New York Life Insurance and Trust Com- 
pany; while Pennsylvania in February of 1836 granted 
to the Pennsylvania Company for Insurances on Lives 
and Granting Annuities, the powers to transact a trust 
business, it having formerly from its charter in 1812 
transacted solely the business indicated by its title. In 
the next month of the same year—that is, in March of 
1836—the present Girard Trust Company was chartered 
under its then name of the Girard Life Insurance, An- 
nulty and Trust Company of Philadelphia. These two 
States of New York and Pennsylvania practically monop- 
elized the creation of Trust Companies until after the 
Civil War. 

It may be proper before giving general figures to con- 
sider what failures have occurred in these States just 
mentioned which have over 60 per cent. of the aggregate 
resources of the Trust Companies of the country, New 
York with $1,200,000,000, and Pennsylvania with $1,069,- 
000,000. 

The Banking Department of the State of New York 
was established in the year 1851, and in 1874 Trust Com- 
panies were placed generally under the supervision of 
the Superintendent of Banks. Mr. Kilburn, the present 
incumbent of this office, has very kindly provided me with 
figures showing that from the date of this supervision in 


1874, to December 31, 1903, seventy-five Trust Companies 
have been incorporated, of which only two have failed— 
one in 1877, as a result of fraudulent management, and 
one in 1891, because of imprudent conduct by its officers. 
In each case the capital involved was one million dollars. 
The figures with which I am provided do not include 
those of companies that may have been temporarily in 
trouble, nor the unfortunate necessary reorganization 
under a new name of a company in the city, whose short 
life was apparently devoted by its officers to the one end 
of the flotation of securities in a manner that betrayed a 
lamentable lack of conservatism. 

It would seem, therefore, that in the last fifteen years 
no company in the State of New York has actually failed 
to the extent of not being able to resume business, and, 
although the company to whose failure I have referred 
as occurring in 1877 was a debtor to the total of seven per 
cent..of the aggregate assets of Trust Companies within 
the State of New York, we must remember that at that 
time, so closely following the depression of the panic of 
1873, New York was possessed of very few Trust Com- 
panies, and a failure of the size of the corporation which 
then became insolvent, would naturally show a large per- 
centage of the total assets then employed within the 
State. On the other hand, by the year 1891, when the 
second failure took place, the total assets of Trust Com- 
panies in the State had increased five and one-half times 
over the figure at which they were in 1877, and, although 
the total liabilities of the insolvent company of the later 
year were $3,947,000, they form only one and four-tenths 
per cent. of the total assets of Trust Companies in the 
State. Since that time, too, that is in the last fifteen 
years, the aggregate assets of Trust Companies have in- 
creased above four and one-quarter times over the large 
totals of that day. 

In Pennsylvania the Banking Department of the State 
was by law given supervision over Trust Companies in 
1892. The records of this department show that there 
were deserved the laudatory phrases contained in the first 
report of the Superintendent of Banking upon the ex- 
cellent condition in which he found the companies of the 
State. In 1892 a small concern that bore the word 
“Trust” in its title, but was in reality transacting none 
of the business for which a Trust Company is properly 
organized, failed for a comparatively small sum. In 1895 
another company with total liabilities of $105,000, made 
an assignment, the failure being 2-100 of 1 per cent. of 
ihe total assets in the Banking and Trust Department of 
the Pennsylvania companies in that year. In 1896 a 
company that dealt almost exclusively in Western mort- 
gages, assigned, with total liabilities of $1,420,000, or 
about 2-10 of 1 per cent. of the aggregate assets of the 
companies of the State. 

In 1897 a receiver was appointed for another Trust 
Company which transacted materially the same kind of 
business, and found that its investments had so suffered 
by the bad years for farm lands in the West as to make 
it impossible for it to continue business. The failure of 
this company was also to an extent of only 2-10 of 1 per 
cent. of the aggregate resources of the companies in the 
State. In 1898 a Trust Company which was closely 
affiliated with a National bank for which a receiver had 
just been appointed, and to the president of which bank 
it had imprudently loaned money, found it necessary to 
make an assignment. This failure was a startling evi- 
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deme of the evils of using one borrower as an outlet for 
money, and of the domination of one man, or set of men, 
in the directorate, while the other members of the board 
were content to let the company be managed without de- 
voting to its affairs the scrutiny that they should be bound 
however, a gratification to know, that 
although this company failed for over $2,000,000, it finally 
paid its creditors and stockholders in full. In 1901 a 
company that had not been formerly under the examina- 
tion of the State Department was placed in the hands of 
Its total liabilities I do not know, but they 
were not of great aggregate. 

There are no other failures of which I have knowledge 
State of in the years during 
sSanking Department has been in existence, 


to give. It is, 


a receiver. 


within the Pennsylvania 
which the 
save that of a very small company rejoicing in an illus- 
trious and imposing name, and which developed liabil- 
ities of $13,000, and another company, Pennsylvanian in 
incorporation, but transacting no business other than that 
of having its annual meetings within the borders of the 
State, its dealings being entirely in Western mortgages. 

Irom the foregoing it is gratifying to note that, taking 
as an example the two States which, by their customs are 
more definitely perhaps engaged in what is the established 
practice of a Trust Company business, the ratio of fail- 
ures to general assets has in no case amounted in, New 
York within the last twenty-five years to more than 1 4-10 
per cent., and in Pennsylvania in the last fifteen years to 
2-10 of 1 per cent. 

I understand that in every instance the moneys and 
securities held by these corporations in fiduciary capaci- 
ties, or in other words Trust Funds, in the more literal 
acceptation of the term, were unimpaired by the difficul- 
ties experienced by the compenies themselves. I may say 
that under Pennsylvania statute, and the laws of many 
of the Eastern States, it is provided that Trust Funds 
shall be kept separate and apart from other assets of 
the company holding them. 

Taking up now the broader field of Trust Companies 
throughout the country, I have arrived at the following 
results of my investigations. 

In the New England States, the figures being official 
for all save Maine and Vermont, one company failed in 
1891, three companies in 1893, one in 1896, one in 1897, 
and one in 1904. Those of 1896 and 1904 paid in full and 
resumed, and the others have paid their creditors from 
38 per cent. to 55 per cent. The aggregate of all these is 
less than one-half of 1 per cent. of the present assets of the 
As I am not provided with the 


companies in these States. 
assets of the companies in the several years in which 
occurred the failures, I cannot give the smaller percentage 
applicable to those years. 

In the Eastern States I have already read figures 
concerning New York and Pennsylvania. In New Jersey 
a company failed in 1890 with liabilities bearing a ratio 
of 1 1-10 per cent. to the total assets of the companies in 
that and a failed in 1908 
whose nominal liabilities amount to 2 6-10 per cent. of 
the total that 
tion that had a life of but a 
convicted of practices at variance with reputable Trust 
and its charter 
failure occurred in 


the State in year, company 


assets of year, but this was a corpora- 


few months before it was 
surrendered. 
190 of a 
company holding a charter under the laws of that State, 
but which was virtually a Mexican corporation, with 
different parts of the United States, and 
business which foreign to a ‘Trust 
Company in our acceptance of the term. We remem- 
ber very well the failures of last year in Baltimore of 
two companies, and a third which was a branch of the 
Delaware corporation of which I have just spoken, and 
if we place the liabilities of these companies against the 
total assets in the State of Maryland we will find that 
they amount to 20 per cent. of them. Investments of 
large sums in one asset were the primary cause of these 
failures, but one of the companies came out of the hands 
of its receiver and resumed operations a little over two 


Company methods, was 


In Delaware, lisnewise, a 


branches in 


engaged in was 
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months after its suspension, with capital unimpaired, 
and the other, a larger corporation, has disposed of the 
interest which had carried it to the wall, and I under- 
stand that there is every likelihood of a settlement in 
full with its depositors and creditors. 

Even aggregating all failures in the Eastern States 
within the lives of the several Banking Departments, the 
total liabilities form but 1 per cent. of the present assets 
within these States. 

Of the Southern States, Virginia, West Virginia, 
Mississippi and Louisiana are the only ones furnishing 
me with official figures; in fact, Georgia, Mississippi and 
Tennessee have no Banking Departments with supervi- 
sion over Trust Companies. From none of these States, 
however, am I advised that there have been any failures, 
and the companies within their borders have between 
them assets of about $82,000,000. 

From the State Departments of the Middle States I 
have received oflicial figures from all but Ohio, Wisconsin 
and lowa. No failures are shown except one of this year 
in Indiana, where the company has paid its creditors in 
full, and one in Minnesota in 1903, with liabilities of 
$412,000, forming less than 1-10 of 1 per cent. of the as- 
sets of the Middle States. 

The Western States, because of the absence of laws 
governing Trust Companies, or the recent enactment of 
them, have been rather barren as to figures in connection 
with my investigations. North Dakota, Kansas, Wyom- 
ing and New Mexico report no failures, and I am not ad- 
vised of any in the other States. 

The Pacific States also, save California, either by rea- 
son of lack of records in their governments, or for other 
causes, have not furnished information as to any failures, 
and I am happy to say that I know of none. 

The data at my command does not include the total 
assets of Trust Companies in the United States for the 
several years prior to 1903, but basing a calculation upon 
the figures of 1893, and averaging the growth of com- 
panies during the succeeding ten years, it would seem 
that the average ratio of the liabilities of failed com- 
panies throughout the country to the total average assets 
of all the companies has been approximately 9-100 of 1 
per cent. 

It is rather interesting to note that while one thousand 
Companies in the United States have aggregate 
resources of $3,600,000,000, and the above result is ob- 
tained as to failures, the average ratio of liabilities of 
fasled National Banks to the total assets of National Banks 
in the country during the same period of the last ten years 
has been 28-100 of 1 Irom the last of the re- 
ports of the Comptroller of the Currency, from which I 
have compiled this result, I find that there are five 
thousand and forty-two National Banks, with total re- 
sources of $6,300,000,C00, or more than five times the 
number of Trust Companies, with less than doubie the 


‘Trust 


per cent. 


assets, 

Failures among us, therefore, seem to be reduced to a 
minimum. ‘They would seem to have been brought about 
by imprudent management, depreciation of securities and 
excessive loans to clients; while in only one instance has 
there been assigned as a cause of insolvency the defalca- 
tion of an officer. The thing therefore that would be 
most hard to guard against is palpably absent from the 
list of misfortunes, and it is a tribute to the class of 
men that guide our companies. That the people realize 
their solidity is shown by the enormous bulk of their de 
posits, and that they are profitably managed for their 
stockholders is evidenced by the fact that from a compila- 
tion I have made of the dividends paid by six hundred 
and two companies that have been in existence for over 
two years, it would seem that their stockholders receive 
an average rate of 9 410 per cent. upon par of their 
shares. This exceeds the rate of 8 7-10 per cent. which 
is given in the Comptroller of the Currency’s report, as 
the return to stockholders of National Banks in the 
country. 
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The Liability [ncurred by Trust Companies by Reasonot Repre- 
sentations in the Offering of Securities to the Public. 


By Epwarp W. Harris, of Pryor & Harris, Attorneys, New York. 


It may be observed at the outset that the false repre- 
sentations referred to in the title of this paper may have 
been made by prospectuses, corporate reports or personal 
statements. 

In legal aspect there is little difference between misstate- 
ments as effecting sales of securities and misstatements as 
effecting subscriptions therefor. Just what does amount to 
a fraudulent misrepresentation, which will give rise to an 
action for deceit to the purchaser, is difficult to state, each 
case standing upon its own facts. 

In a leading English case Lord Herschell in a _ very 
learned opinion thus states the rules which should govern 
cases of this character: 

“ First, in order to sustain an action of deceit there must 
be proof of fraud, and nothing short of that will suffice. Sec- 
ondiy, fraud is proved when it is shown that a false repre- 
sentation has been made (1) knowingly, or (2) without be- 
lief in its truth, or (8) recklessly, careless whether it be 
true or false. . . . 

oevryy s . . . . 

The test which I propose employing is to inquire 
whether the defendants knowingly made a false statement in 
this respect (material facts in the prospectus), or whether, 
on the contrary, they honestly believed what they stated to 
be a true and fair representation of the facts.” 

When fraudulent representations are made it does not 
matter if they are not directed to the person who may have 
been injured by relying on them. If a prospectus, issued for 
the purpose of obtaining subscriptions or the sales of se- 
curities, comes into the hands of a stranger, and, relying 
upon it, he invests in the securities advertised, and is in- 
jured thereby, he has an action at law for damages against 
the wrongdoer. 

The doctrine of the liability of corporate directors for 
fraudulent representations as to the conditions of the com- 
pany, not made to a purchaser of stock personally, but to the 
public generally, was thus stated in Cross vs. Sackett, 2 Bos- 
worth, 617: 

“But when an instrument is made to deceive the public 
generally, and is adapted, as well as intended, to deceive 
some portion of the public, and as well one person as another, 
and is used as it was designed it should be, and fraudently 
induces some one to act to his prejudice, by acting in the 
mode it was intended to influence them to act who might be 
deceived by it, the person who made the instrument and 
caused it to be thus fraudulently used is liable to the person 
who has been defrauded by it. In such a case the person 
injured has been subjected to damage by his fraudulent acts, 
and the fraudulent wrongdoer is liable for the consequences.” 

In Morgan vs. Skiddy, 62 N. Y., 319, the Court of Ap- 
peals said: 

“If the plaintiff purchased the stock, relying upon the 
truth of the prospectus, he has a right of action for deceit 
against the persons who, with knowledge of the fraud and 
with intent to deceive, put it in circulation. The representa- 
tion was made to each person comprehended within the class 
of persons who were designed to be influenced by the pros- 
pectus, and when a prospectus of this character has been 
issued, no other relation or privity between the parties need 
be shown, except that created by the wrongful and fraudulent 
act of the defendants in issuing or circulating the prospectus 
and the resulting injury to the plaintiff.” 

On the question of fraudulent intent the same court has 
held that where the failure to disclose a claim against a 
company in a statement purporting to contain its entire 
assets and liabilitnes was attributable to an honest belief 
upon reasonable grounds, the fraudulent intent was lacking 
and the charge of deceit failed. 

It was formerly laid down that an action for deceit would 
not lie against the corporation itself, because the gist of the 
action is fraudulent intent, and a fraudulent intent is not 
imputable to an artificial body. The present doctrine, how- 
ever, is otherwise, and in a recent case in this State against 
a Trust Company it was held that a corporation as well as 
an individual may be liable for false representations in a 
prospectus issued by*it to sell stock of another company. 

We now reach the interesting inquiry whether a director 
is liable for the fraudulent representations of his codirectors. 
The foundation of this action being fraudulent intent, it 
follows that an innocent director is not liable for the fraudu- 
lent representations of his codirectors. But a director who 


stands by and allows a codirector to make the false repre- 
sentations is equally chargeable. 

The Court of Appeals in this State has declared that the 
mere fact of being a director or stockholder is not per se 
sufficient to hold a party liable for the frauds or misrepre- 
sentations of the active managers of the corporation. Some 
knowledge and participation in the act claimed to be fraudu- 
lent must be brought home to the person sought to be 
charged. 

In its relation to commercial enterprises there are three 
principal dangers to be avoided by a Trust Company : 

(a) Connection with the prospectus. 

(b) Responsibility to subscribers for satisfactory under- 
writing. 

(c) Responsibility for statements concerning the value 
of the securities. 

The necessity of refraining from any connection with or 
responsibility for the prospectus is so obvious as to need 
no further discussion. The decisions of the courts are to 
the effect that responsibility for the statements therein con- 
tained does not require an actual signing of the prospectus, 
but such facts and circumstances as would lead a reason- 
able man to believe that the responsibility for the statements 
contained therein was assumed by the Trust Company are 
sufficient to hold it to a legal liability thereon. 

In the case of a corporation organized a few years since 
none of these dangers were sufficiently guarded against. The 
trustee of the mortgage securing an issue of bonds, having 
agreed to loan moneys upon notes secured by underwriting 
of the bonds, allowed its name to be placed upon the pros- 
pectus and assumed the obligation of declaring the under- 
writing to be effectivce when subscribed in a certain amount 
hy underwriters satisfactory to the Trust Company. 

In this particular case the corporation had parted with 
all its securities to the promoters on the promoters’ agree- 
ment to cause certain properties to be transferred to it, and 
to erect factories and to furnish a certain amount of working 
capital in cash and returned securities of the company. The 
corporation, having divested itself of all its securities, was 
without recourse, except to the financial responsibility of the 
promoters, which, in this case, was insufficient to enable the 
corporation to continue in its proposed plan of operation. 
A large percentage of the underwriters failed to respond to 
the calls and those who completed their payments under the 
contract claimed damages against the Trust Company for 
false representations of fact, first, in the prospectus, and, 
second, in its acceptance of the underwriters, and, third, for 
concealment of the failure of the underwriters to respond to 
the several calls for payment, further claiming that the con- 
nection of the Trust Company with the promoters of the en- 
terprise was so close as to make it the agent of the promoters 
and responsible for the failure of the financial plan. 

In an underwriting agreement the sole attitude of a Trust 
Company should be that of a lender of money, and it is de- 
sirable in all cases that the Trust Company avoid the re- 
sponsibility of declaring the underwriting effective as be- 
tween the underwriters themselves, based upon the amounts 
subscribed and the responsibility of the underwriters. The 
only safe method for the lender of money is to regard its 
own protection and contract to loan the money when the 
subscriptions, in amount and responsibility, are satisfactory 
to it as the security for its loan only. Any further extension 
of obligation on the part of the Trust Company raises the 
question of fact as to the due diligence and effort on the 
part of the lender in respect of the examination into the au- 
thenticity of the signatures and the responsibility of the 
several subscribers. While due diligence may have been 
used by the Trust Company in those particulars, neverthe- 
less the company becomes open to an attack upon the ques- 
tion of fact, with the result that no certain op‘nion can be 
expressed as to the ultimate liability of the Trust Company, 
owing to the uncertainty of forecasting the verdict of juries 
on disputed questions of facts, and the impossibility of find- 
ing precedents on all fours with the case in hand. 
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Where disputes arise in a court of law upon questions of 
fact each case is necessarily decided upon the conditions 
arising in that particular case, and it is generally impossible 
to find decisions exactly covering the case in hand. The con- 
struction and interpretations by courts of the last resort of 
the contracts and instruments connected with the combina- 
tion and congregations of industrial enterprises are at the 
present time comparatively few and are frequently widely 
differing in their processes of reasoning and their results 
announced, public sentiment and public policy of the various 
political subdivisions affecting, to a considerable extent, the 
rules promulgated by the courts so far as they have gone. 
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An examination of judicial decisions, however, covering & 
period of the last twenty years, exhibits a tendency on the 
part of the bench to hold to a stricter responsibility those 
connected with the formation of commercial enterprises, and, 
in recent cases, to pierce through the fiction of dummies 
and figure heads, and to place the responsibility upon those 
actually interested in enterprises, for the results of the acts 
done under their real supervision and control. 

No more definite or safer rule, perhaps, can be stated 
than this: The Trust Company should remain a Trust Com- 
pany, and should exercise the greatest caution in assuming 
relations involving responsibility for the value ef securities. 


Report of Special Committee on the Classification of Legal 
Decisions Relating to Safe Deposit Companies. 


To the Executive Committee, Trust Company Section, 

American Bankers’ Association: 

Your committee appointed at a meeting held April 
26, 1904, charged - ith the duty of preparing a report 
on the “Classificaifon of Legal Decisions Relating to 
Safe Deposit Companies; Duty and Liability to Box 
Holders and a Compilation of the Rules and Forms of 
Typical Companies,” begs leave to report as follows: 

Knowing it to be the purpose of the Executive Com- 
mittee to render a practical service to the Section, it has 
been our endeavor, in the preparation of the following 
report, to give to the Trust Companies having safe de- 
posit departments not only the advantages of the expe- 
rience of others engaged in this business, but the benefit 
of the most thorough research, covering the enacted laws 
and legal decisions bearing on the subject of the report. 

Your committee desires to express to Messrs. Rounds, 
Hatch, Dillingham and Debevoise, of New York, its ap- 
preciation of and thanks for their services generously 
rendered the Section in the able and comprehensive dis- 
cussion of the legal side of the question. 

At the request of your committee, rules, forms and 
other data have been received from Trust companies in 
different parts of the country doing a safe deposit busi- 
ness. Many of these were naturally duplications of 
method of operation, and it seemed wise to your commit- 
tee to render a composite view of the systems in use, 
enabling the members of the Section to choose such 
rules and forms as would seem to improve their present 
systems, and enabling them to eliminate such features 
as might seem unnecessary or impractical because of 
local conditious. 

In the execution of the work your committee has 
found that new laws and legal decisions are constantly 
appearing, affecting to a greater or degree the 
Trust companies conducting the safe deposit business 
throughout the country. We have also found that con- 
stant improvements and changes in method of operation 
and of advertising are being introduced, which justifies 
the recommendation to the Executive Committee that 
the question should be submitted to the Section of the 
appointment of a standing committee whose duty it shall 
be to render an annual report continuing the line of 
work undertaken by this committee. 

We take this oppcertunity to express our thanks to 
the many officers of Trust and Safe Deposit companies 
who have generously aided us in our work. 

Respectfully submitted, 
A. J. ENRIGHT, 
S. F. Llaserot, 
E. SHorkock, 
CLagK WILLIAMS. 
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The Legal Rights and Duties of Safe Danogit 
Companies. 
To Members Trust Company Section American Bankers’ 

Association: 

One of the features, in fact, the most impressive 
feature, of an investigation of the law relating to the 
business of receiving and safeguarding valuable property, 
is the scarcity of both statutes and legal decisions 
directly on the subject. The fact which is first sug- 
gested as an explanation of this lack «f legal authority 
is that the development of the business itself is com- 
paratively recent, but the true conclusion is that the 
nature of the relationship between box-holder and com- 
pany requires of the latter such great care and such 
thorough precautions against loss that the necessity for 
legislation has never existed, nor have the innumerable 
complications of which such relationship is capable ever 
had an opportunity of presenting themselves before the 
courts of the country. 

We have thought it wiser not to consider here the 
incorporation of safe deposit companies, as local counsel 
must be consulted in every instance, and as also in many 
of the States there are special laws under which they may 
be organized, while in others the statutes relating to gen- 
eral business corporations are broad enough to cover 
them, or Trust companies and Savings banks are per- 
mitted to use their vaults for a safe deposit business, 

The object of this article then will be to touch on 
such law as has been actually settled by legislation or 
judicial decision, and to consider more fully the legal 
questions which are daily presenting t*emselves to the 
officers of safe deposit companies, and for which prac- 
tical solutions have been found. 

The law relating to bailments for hire is the back- 
bone of the legal relationship between the box-holder, 
or bailor, and the company, or bailee, and this law has, 
in its general principles, been well settled. It is the 
questions which arise from the peculiar nature of this 
particular class of bailments for hire that have not been 
passed upon by the courts. We will consider these ques- 
tions under the following titles, mentioning several 
points covered by statute in the proper places: 

1. buty of company to box-holders. 

2. Liability of company to box-holders. 

8. Rights of strangers to the company who claim 

property deposited with the company by box- 
holders. 


4. Rights of the legal representatives of deceased 
box-holders. . 

5. Inheritance taxes. 

6. Lien of company for its compensation on con- 


tents of boxes. 
Unclaimed boxes and contents. 
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lL. DUTY OF COMPANY TO BOX-HOLDERS. 


The eompany does not, on renting one of its boxes, 
become an insurer of the property placed in it by the 
box-holder. The very nature of the property which it 
has agreed to safeguard requires, however, that every 
possible precaution for its safety shall be taken. For 
instance, the same legal situation arises when a traveler 
leaves his grip in the package office of a railroad station, 
or when one sends his furniture to a storage warehouse, 
as when a million dollars of bonds are placed in a safe 
deposit box. But the company or individual which con- 
trols the package office takes no precaution against fire, 
nor is each parcel of property deposited necessarily 
placed by itself. It may be tagged and thrown in a 
corner, or occasionally it is placed in an open compart- 
ment to be left with much similar property in other 
compartments until called for. It is, of course, necessary 
to adopt some safeguards against its loss through theft, 
burglary or confusion, but the supposed small value of 
the property left in such keeping makes it unnecessary 
to take the same physical precautions as in the case of 
deposits with a warehouse, where, in turn, the nature of 
the property does not require the same care as a safe de- 
posit company must use. And yet, the rule of law 
which determines whether there has been negligence in 
guarding the property deposited—the subject of the bail- 
ment—is the same in each case: Has there been ordinary 
care used? Has the depositary or bailee used the pre- 
cautions which an ordinarily intelligent man would use 
in the care of property of the same character belonging 
to him? As the best possible advertisement for any safe 
deposit company is its plant and its precautionary 
methods, it perhaps serves no useful purpose to do more 
here than add that the protection of the contents of the 
vaults of a safe deposit company cannot be too complete. 
Just what it is legally bound to do has not been judi- 
clally decided, but we consider that any decision on this 
point will undoubtedly be extreme in its rejyuirements of 
the company. 

Practical measures have been adopted in most, but 
not by any means all, companies that insure against the 
access to a box of anyone except a box-holder. It is 
plainly one of the first duties of the company not to 
allow admission to any stranger. It is for this reason 
that the company’s knowledge of distinctive physical 
characteristics, of family names and other personal 
facts is so invaluable. A cross mark on the books of 
a company, made by an illiterate man (a new deposi- 
tor) is no protection against loss occasioned by the 
admission to his box of a thief who has stolen the key, 
and yet boxes have been given with no other means of 
identification than such a cross mark and the possibility 
of an officer, who remembers the face of the box-holder, 
being on hand when admission to his box is later de- 
manded. An interesting legal situation would present it- 
self if the opportunity of a thief who entered a box 
came through the contributory negligence of the box- 
holder in leaving his keys, with perhaps a tag attached 
showing the agreed countersign, the location of the box, 
etc. where they might easily be stolen. These questions 
will probably never arise in court, for no company could 
afford to advertise the fact that such a mistake as the 
entry of a stranger had occurred, and most companies 
take great precautions against such contingencies. 

It might also be well to mention under this head 
the necessity, if dealing with a corporation box-holder, 
of having documentary proof of some formal character, 
such as a certified copy of a resolution, showing the 
right ef the accredited officer of such box-holder to 
have access to the box. So, too, when a box is let toa 
firm there should be some writing on the files of the 
company showing to which member access is to be 
granted. And if a box-holder gives his deputy the right 
to enter his box, the power of attorney under which 
such deputy acts should not be limited, but in its terms 
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should be absolute, as it is too much to ask that the 
company watch such deputy and see that he does not 
take from the box anything not called for by the power. 
2, LIABILITY OF COMPANY TO BOX-HQLDERS. 

Unavoidable accident and irresistible force have been 
said to relieve a company from liability for the loss of 
property left in its care. Fire is given as an example of 
the first, but the fire must not result from the negligence 
of the company or its employes. War and riot are in- 
stances of irresistible force. Such questions, however, 
cannot arise often and must be dealt with separately. 
But what is a company to do when a depositor rushes 
from the vaults to the office, vowing that he placed ten 
bonds or ten dollars—it matters not what—in his box 
last week, and has returned to-day to find it empty. 
The first statement of the company is: “We do not know 
what is or has been in your box, but we do know that 
no one has opened it except you.” Proof of this asser- 
tion by the testimony of all of the company’s employes, 
who have access to the vault in which the box is kept, 
raises an issue as to whether the lost property, if ever 
in the box, was actually taken out of it by anyone ex- 
cept the box-holder, and this the jury must decide. Now, 
granting that the jury fi.id against the company on this 
point—that is, find that the property in question was 
actually placed in the box by the box-holder and never 
after taken away by him, the very important question 
arises: Must the box-holder besides proving loss prove 
that negligence on the part of the company occasioned 
such loss, or must the company, when the loss has once 
been proved, take the burden of showing that it is free 
from negligence and even be compelled to go so far as 
to explain the loss. Satisfactory decisions on these 
precise points are not to be found, and except in a few 
States the situation has evidently never been presented 
in court. But the analogies of the law seem to establish 
that the burden of proof is first cn the box-holder (the 
plaintiff) to prove his loss, then it shifts to the com- 
pany (the defendant) which, on showing itself free 
from negligence, must be relieved of liability, unless 
such evidence is met by positive proof on the box-hold- 
er’s part of negligence. In other words, we think the 
box-holder should not have to prove negligence and the 
company should not have to explain the loss, though, 
of course, it may be able to do so, and even in such a 
way as to escape responsibility, as in case of fire, riot, 
etc. However the law may develop, the importance 
of taking every practical means of protecting a com- 
pany from such claims is very clear, and yet, how often 
we find attendants taking out and replacing boxes, 
handling both keys, the box-holder at times being not 
even within sight. This extreme courtesy on the part 
of the attendants, or laziness on the part of the custom- 
ers, should not be encouraged. As one precaution some 
companies have been in the habit, which seems an ex- 
cellent one, of keeping a list of visits of box-holders and 
their deputies to their boxes. This is impracticable ip 
some cases—for instance, in New York City during a 
Wall street panic, when hundreds of visits to boxes are 
made each day—but surely the boxes can be so guarded 
that the testimony of the company’s attendants and 
officers will be invaluable in case of loss. 


3. RIGHTS OF STRANGERS TO THE COMPANY 
WHO CLAIM PROPERTY DEPOSITED WITH 
THE COMPANY BY BOX-HOLDERS. 

This question may arise either in the lifetime or 
after the death of a box-holder. It frequently happens 
that demand for access to a box is made by a sheriff, 
under a writ of replevin or attachment or in garnishee 
proceedings, by receivers or assignees for the benefit of 
creditors, and other officers appointed by courts through- 
out the country to take possession of property for the 
purpose of administration or to hold it pending decision 
in regard thereto. At times also the police authorities 
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break into a box under the protection of a search war- 
rant. In no case should an officer of the court, more 
than any other claimant, be permitted to take property 
which the company knows does not belong to the per- 
son agaist whom a writ of attachment or other legal 
process has been issued, and in the case of a search 
warrant, no property except that called for by the war- 
rant must be allowed to leave the box. While it is quite 
true that where a box is held by only one person, the 
company generally does not know to whom its contents 
do belong, and that this lack of knowledge or want of 
notice would be a protection if the process 
under which the contents of a box were taken was valid, 
an entirely different situation arises where a box is held 
by two or more people. 


complete 


As an example, let us suppose 
that A and B hold a box jointly and that an attachment 
against B is served on the company. The company 
owes a duty to A to keep and protect the property left 
by him in the box, and we consider that this duty exists 
independently of the duty to B. A sheriff, therefore, 
acting under a writ against B has no rights as against 
A, and it would seem, therefore, dangerous to allow 
him access to the box held by A and B jointly, unless, 
under peculiar circumstances, it became in way 
possible to keep him from taking property which be- 
longed to A. 


some 


Such facts, as far as we know, have never 
been presented in court, but we suggest the following 
Notify A at once and make, under 


between the 


practical solution : 
the advice of counsel, an arrangement 
parties to have the box opened in the presence of all 
concerned, including the sheriff. A can then identify his 
property, and if the sheriff still insists on taking it as 
the property of B, he, of course, becomes a trespasser as 
against A. If A voluntarily joins in opening the box 
for the purpose in question, we do not see how he can 
later call on the safe deposit company to keep the 
sheriff from taking the property away. A sheriff does 
not levy, as a rule, on property which is claimed by 
others unless he is amply protected by bond or other 
security, and we believe, under the circumstances out- 
lined above, A would often be allowed to take such 
property as he claimed. Collusion between A and B 
would in this way make it possible to embarrass the 
litigant who has put the process in the sheriff’s hands, 
by having A remove all of the property for the benefit 
of both, but this does not affect the company, and the 
possibility of A, an innocent party, suffering by having 
his property taken under an attachment against B, is 
much more serious. No general rule can be given for 
such a and must be consulted in each 
instance. This is also true when a search warrant is 
served, and it must always be borne in mind that if 
any process is invalid the officer acting under it is a 
trespasser, and while the company may have its claim 
against him, the box-holder may, on the other hand, 
have a good claim against the company for the loss of 
his property. 


case, counsel 


Another troublesome situation arises on the demand 
on the company of A, a stranger, that B, a box-holder, 
be not allowed to take property from his (B’s) box, 
because of the fact that it belongs to A. This demand 
may be followed by an injunction restraining the com- 
pany from allowing B to have access to the box, but 
when it is not so followed, the company find itself in the 
position of holding or controlling through the master 
key, or through the fact that it can shut its doors out- 
side or inside, property which is claimed by two peo- 
ple. If the claim of the stranger seems to be made in 
good faith, it is wise not to let either claimant take the 
property in dispute, but to take legal action—by filing 
a bill of interpleader for example—as bring both 
claimants before the court, where they may be left to 
tight the question out by themselves. The company must 

a neutral position, that 
and must act quickly, not 


will 


be careful to maintain always 
is, to be a “mere stakeholder,” 


allowing claims against it to arise through the fact that 


BANKERS’ CONVENTION. 


it withholds the property from the true owner whether 
he be bailor or stranger. 


4. RIGHTS OF THE LEGAL REPRESENTATIVES 
OF DECEASED BOX-HOLDERS. 

An executor or administrator of a deceased box- 
holder, after duly qualifying as such, has a right—it is, 
in fact, a duty—to take possession forthwith of the 
contents of the box. (See in this connection Article 5 
post. ) 

When the will of a box-holder is in the box, it is 
generally necessary to procure authority from the 
Probate Court to gain admission to the box simply for 
the purpose of obtaining the will for filing. We think 
it unnecessary to go into the questions suggested by 
the above remarks, as the course of legal procedure is 
quite different in the various States, and such ques- 
tions as arise should be promptly submitted to local 
counsel. We wish, however, to mention one or two 
situations which often confront a company’s officers. 

It is not an unusual thing for one member of a 
family to act as general custodian of valuables for the 
others, and for this and other reasons it happens that 
box-holders often keep in their boxes property which 
does not actually belong to them. In case of the death 
of such a box-holder, particularly when, by his will, he 
has appointed executors who are not favorably regarded 
by those for whom he has been acting as custodian, 
the safe deposit company is surprised at the demands 
made upon it by the various seemingly adverse interests. 
As in cases considered above under Title 3, the company 
must not allow the property involved to go to any ex- 
cept the owner. If a fight must come, let the company 
take the initiative and bring the rival claimants into 
court at once, stepping aside to allow them full op- 
portunity for their dispute. 

There was an interesting case some years ago in 
New York State, where the facts were substantially 
as follows: A and B were co-tenants of a box. They 
both died, and the executors of one and the adminis- 
trators of the other each claimed the contents of the 
box. The company started a suit of interpleader, and 
on the evidence produced at the trial the property was 
awarded to the estate of one. 

In case of the death of one co-tenant, the situation 
is not quite so complicated, but the same principles are 
almost invariably involved when the contents of a box 
are owned by more than one person, whether he is act- 
ing for himsel? or in a representative capacity. 

5. INHERITANCE TAXES. 

In New York State it is provided by statute that 
no safe deposit company shall allow the property of a 
deceased box-holder to be taken away by an executor, 
administrator or trustee, unless notice of the time and 
place of the intended delivery thereof be served upon 
the State Comptroller at least ten days prior thereto, 
and in the case of a non-resident decedent it is necessary 
for the safe deposit company to retain a portion or 
amount of such property sufficient to pay the tax which 
may be assessed on the transfer thereof, unless the 
State Comptroller consents to the delivery of all of it. 
Failure to comply with these provisions makes the safe 
deposit company liable under the statute to the pay- 
ment of three times the amount of the tax and penalty 
due, or thereafter to become due, on the property so 
delivered. This statute is considered by some of the 
companies to be unconstitutional, and it is said that 
their officers do not pretend to comply with it. Similar 
legislation has been enacted elsewhere than in New York, 
but such statutes are not general. 

6. LIEN OF COMPANY FOR ITS COMPENSATION 
ON CONTENTS OF BOXES. 

We have been able to find very little authority on 
the question covered by this title. In New York State 
there is no such lien, and property contained in a box 
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must be delivered to the owner, no matter how far in 
default of payment of rental he may be. Where there 
is no lien, it is not safe to refuse to deliver until the 
charges have been satisfied, for large damages might 
result from keeping property back when it is urgently 
needed. The urgency, however, is usually worth the 
amount of the arrears, but one must be prepared in 
such a case for demands based on an urgency which 
never really exists until it is pictured to a jury. In 
ohne or two States the courts have allowed the lien, 
but we consider this another matter for local counsel, 
und we only wish to say that we believe the safe de- 
posit companies will ultimately be permitted by statute 
to collect from the contents of a box the amount due 
for its rental. 

AND CONTENTS. 


7. UNCLAIMED BOXES 


In New York and Massachusetts statutes have been 
enacted, providing that after the lapse of a specified 
period of time without payment for the use of a box, 
it may be opened and its contents, with certain for- 
malities, placed in the general vaults of the company to 
await claimants. In Michigan and Wisconsin statutes 
provide for a sale of the contents of unclaimed boxes. 

In leaving a subject of such broad interest, we feel 
that the few suggestions given above cannot be 
thoroughly satisfactory to a practical safe deposit man, 
but the law itself at present is not sufficiently developed 
for more positive statements. The growth of the busi- 
should ultimately bring with it decisions and 
statutes which will clear up many of the matters yet 
unsettled, and a careful watch should, for this reason, 
be kept on both courts and legislatures, for the final 
solution of some of the points now in doubt may affect 
materially the methods of conducting a safe deposit com- 
pany’s business. 

Dated, New York, September, 1904. 

THOMAS M. DEBEVOISE, 
Of Rounds, Hatch, Dillingham & Debevoise, 
62 Cedar Street, New York. 
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IDENTIFICATION. 

The identification of a person desiring to rent a box in a Safe 
Deposit vault should be as thorough as circumstances will permit; 
should a person decline to give a reference their custom should be 
refused. Reasonable and desirable persons will always furnish ref- 
erences when asked, as they will understand that what applies to 
them will apply to others and act as a safeguard in excluding unde- 
sirable persons from the vicinity where their valuables are stored; 
again, a person may be thoroughly honest, and to all appearances a 
desirable customer, yet he or she may for reasons entirely personal 
attempt to rent a box under an assumed name. In the event of 
anything happening to the renter in such a case the Company might 
be put to a considerable amount of trouble and expense in establish- 
ing his or her identity should heirs appear under the rightful name 
of the renter. 

It is also weil to secure certain fixed data in regard to a Renter, 
such as when born, year, father’s name and mother’s maiden name, 
as this will be a help in establishing more surely the identity in 
case of claims by heirs after death. ‘ 

Some companies in addition to the above require that a record 
be kept of the physical appearance of the renter, such ag height, 
color of eyes and hair, weight and general appearance; this, how- 
ever, is not an essential, as it is to be presumed that the renter 
will remain a customer for a number of years, during which time 
physical conditions may change, in which event instead of being an 
aid, the record would merely tend to confuse. The conditions men- 
tioned first are fixed and cannot change, and are therefore as relia- 
ble twenty years hence as to-day. 

IDENTIFICATION 


AFTER RENTAL, 


While it is well for the Renter to have a pass-word, it should 
never be relied upon by vault attendants as a sure means of identi- 
fication—pass-words may be repeated. When in doubt as to the 
identity of a Renter, always compare his signature with that on 
the original entry card. Pass-words should be as simple as possible; 
those who choose elaborate ones invariably forget them. In most 
cases, however, there should be no need to use either signature or 
pass-word, vault attendants should become familiar enough with the 
Renter’s face to enable them to dispense with both, and all red 
tape consistent’ with safety should be abolished, 


RENTAL RATES OF SAFE DEPOSIT BOXES. 


The charge per annum for the rental of safe deposit boxes will 
vary with local conditions; in small towns the charge is sometimes 
as low as one dollar. The usual yearly charge in well established 
companies, in cities, is five dollars and upward. The five-dollar 
boxes are about 21 in. x 1% in. x 4% in. (inside dimensions). But 
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as stated before, the price will depend largely on local conditions, 
such as ground rent, competition, etc. 
(See forms 4, 5 and 6 for Receipt and Billheads.) 

In large companies, when the bookkeeping is in separate de- 
partment, Form No. 7 is used in keeping the clerks advised of new 
safe rentals and Form No. 8 when Renter changes from one safe 
to another. 

SAFES RENTED BY TWO PERSONS JOINTLY. 

In case of two persons renting a safe jointly, they become what 
is called “‘joint tenants,’’ and enjoy equal rights and privileges— 
either has the right to surrender the safe. If possible both tenants 
should be present when the safe is rented, but in case of the in- 
ability of one of them to be there Form No, 9 may be used. In 
case of surrender of rights in a safe by one of the joint tenants 
use Form No. 10, while in the case of a single tenant, or when 
both tenants surrender at the same time, Form No. 11. 


OTHER FORMS IN LARGE COMPANIES WHERE BOOKKEEP- 
ING IS DONE IN SEPARATE DEPARTMENT. 
Forms Nos. 12 to 16 will take care of all cases not previously 
mentioned, and they are simple.enough to be self-explanatory. 


OTHER RECORDS, BOOKS. 

First in order is what is called the ‘‘Rental, Renewal and Sur- 
render Book’? (Form No. 17), which is practically a condensed his- 
tory of each safe as rented, and will show at a glance the number 
of rentals, renewals or surrenders which have occurred during any 
month, also the total value of business done for any given period, 
and will be found very useful in comparing the growth of the com- 
pany from time to time. Entries should be made in this book imme- 
diately after those are made on the Original Entry Card, after 
which comes the Safe Expiration Book (Form No. 18), which is 
indexed by years and months. If a safe is rented for six months 
from, say, September 15, 1904, turn to the month of March, 19065, 
and make your entries accordingly; this record makes it a very 
simple matter to keep track of when safe rentals expire and when 
bills are due for their renewal. As soon as a renewal bill is sent to 
a customer the entries should be carried ahead for the number of 
months which the safe has been rented for previously, otherwise it 
will be a very easy matter to lose track of what rentals have ex- 


pired. Shouid the customer decide not to renew, the entry can be 
cancelled. 


Regarding rentals, some companies before their expiration send 
out a rent-renewal notice, but as a general rule this is not done, 
the renewal bill (Form No. 5) being considered sufficient. 

SAFE REGISTER. 

The Safe Register completes the list of books necessary in the 
Safe Deposit business, excepting, of course, those connected with 
the ordinary bookkeeping, but which it is not the purpose of this 
report to take up. This book, as will be seen from Form No. 19, 
is very simple, and needs little explanation. To the uninitiated it 
might seem as though the three books we have shown had a 
tendency to repeat certain entries unnecessarily; this, however, is 
done with a purpose, as it lessens the chance of mistakes in records, 
and in case of one record being destroyed there will be found 
enough data in the others to supply the deficiency. Some companies 
use forms such as Nos. 17, 18 and 19, but instead of books, have a 
card system; there is much greater chance in that case, however, 
of records being lost, and therefore the book system is preferable, 
except in the case of the Original Entry Cards, where convenience 
in handling is desired. 

DEPUTYSHIP. 

A deputy has access to a safe only at the pleasure of the renter, 
who may revoke this privilege at any time. The powers of a 
deputy cease on the death of the renter if not revoked before. It 
the renter and deputy can appear together before an officer of the 
company, use Form No. 2A or No. 3A, according as to whether 
the renter is an individual, joint tenancy, firm or corporation. In 
case of inability of renter and deputy to appear in person, use Form 
No. 20, which must always be properly acknowledged before a 
notary or such other public officer as the laws of the State wherein 
it is to operate may require. In revoking a deputyship, when 
unable to appear before an officer of the company, use Form No, 21. 


WHEN RENTED BY A CORPORATION. 

Forms Nos, 22 and 23 should be used in addition to those already 
mentioned as an official list of the officers of the corporation at 
date of rental together with resolution of Board of Directors giving 
right of access should be kept on file. 

LEGAL REQUIREMENTS. 

In case of death, care should be taken to safeguard the interesis 
of the Company as well as of the heirs of the deceased. As the 
legal requirements will vary in different States, both in this case 
and in others, such as bankruptcy, etc., we will not attempt in 
this report to take up this part of the subject in detail, but will 
merely caution the officers of a company to keep themselves well 
posted in regard to the laws pertaining thereto, and refer to counsel. 

RETURN OF LOST KEYS. 

To facilitate the return of lost keys use a metal key-tag (Form 
No. 30). As each person who takes one will be expected to assume 
responsibility for payment of the reward, their use naturally must 
be kept optional with the renter, because if keys are lost and not 
returned, he is already liable for cost of changing lock (See Rules, 
Form 2A.) 

THE STORAGE DEPARTMENT. 

All trunks, packages, etc., if called for by the company, should 
be sealed by its representative with the company’s seal in presence 
of the owner or of his representative; or, if delivered at company’s 
office, as soon as received. Discourage the owner from placing his 
own seal on a package, and even if he do so, still use the company 
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seal; the reason for this {s obvious, as no matter how much care Is 


exercised, seals may be broken in transit: the company’s seal can 
be replaced while the owner’s cannot, and if broken, almost sure 
to cause trouble, even if the contents are intact. Asa general rule, 
it better to place two seals on all articles. When the article is 
received, give the owner a storage re eipt (Form No. 26), the lower 
end of which, when properly endorsed, acts as the company’s release 


after delivery of articles 


lose their storage 


As probably 10 per cent of the customers 


receipts, it is well to have another kind on hand 
to cover these cases. 
ORIGINAL ENTRY CARD (STORAGE) 

As In the case of the Safe Deposit, an original entry card is 
used in preference to a book for convenience in handling (Form No. 
however, for elaborate precautions in 
regard to identification as in the rental of a safe, as the company 
assumes a responsibility which is fixed and definite, the exercise of 
a little Judgment is all that is necessary to exclude undesirable 
persons. 

As will be seen by referring to the original entry card (Form 
No. 28), it covers the whole history of each case, and together with 
the stub of the storage receipt (Form No, 26) constitute the only 
records held, but they have always been found sufficient. 

Form No. 29 shows a simple and convenient storage billhead 


28) There is no occasion, 





SUGGESTIONS FOR RULES AND REGULATIONS OF THE SEC 
TION SAFE DEPOSIT COMPANY. 

rhe vaults will be open from 9 A, M. to 4.30 P. M. of each busi- 
ness day, excepting Saturday, when the hour of closing will be 
iP. M. 

The use of a safe is in every instance granted by the Company, 
and accepted by the person using the same, upon the express under- 
standing and agreement that the Company may terminate such use 
and require the vacation and surrender of the safe and the keys or 
combination thereof at any time upon the repayment, or tender of 
repayment, of the pro rata proportion for the unexpired time of the 
amount agreed to be paid for the use of the safe. This Company 
is not responsible for contents of safe unless by special contract. 
The contents of a safe must not be examined in the vault, but in 
the rooms provided for that purpose 
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The Secretary or Manager must be immediately notified ef 
change of address 

Deputies may be appointed only in person or by powee of€ attormey 
properly acknowledged. 

Safes must not be left unlocked at any time 

Should a key be lost, the Company must be notified without 
jelay, and the remaining key returned to the Company, that the 
lock may be changed, the expense of which will be borne by the 
renter. 

Payments for the use of safes, 
payable in advance. 

The Company exercises the right to consider that the safe is not 
surrendered until the keys are returned, or the Company is notified 
in writing. 

When a safe Is rented to joint tenants, either persom kas the 
right to surrender the safe. 

Boxes in the Security Vault will 
upward per annum. 

Trunks, boxes, 
stored at ——— 
and value. 

Articles for storage will be called for if desired. 

HINTS, SOME OF WHICH MAY BE FOUND USEFUL TO EM- 
BODY IN THE RULES AND REGULATIONS, 

Never retain a key to a Safe Deposit Box after rental. 

Do not allow more than two persons in addition to attendants in 
the vault at the same time. 

Vault when open should never be left without am attendant. 

Vault should be opened and closed in presence of two persons, 
and where time-locks are used the hour should be comfimed by one 
other besides the person who attends to the winding. 

Safe Deposit Boxes should always be replaced in the presence of 
the renter. Renters should not examine their boxes or papers ia 
the vault, but in the rooms provided for that purpose, 

In keeping records, different colored forms will be fourd helpful. 


or for storage, are due and 


be rented for $——— and 


packages of silver or other valuables will be 
cents and upward per month, according to size 


[The Committee’s report contains copies of the vari- 
ous forms mentioned in the text above, and also “tn- 
serts” showing sample pages of the books te be used.] 


THE NATIONAL BANK OF COMMERCE 
MINNEAPOLIS, MINN., 


With its Capital and Surplus of $1,250,000.00 


and fully equipped in every department to 


give ourcustomers the most acceptable service, 


SOLICItS 


YOUR 


BUSINESS 


in the Northwestern States. 








Detailed Report of Proceedings. 


Eighth Annual Meeting TRUST COMPANY SECTION, Held at New York, 


Sept. 


GRAND BALL WaALporRF-ASTORIA. 
In the absence of the Chairman (Mr. Breckinridge 
Jones) and the Vice-Chairman (Mr. HB. A. Potter) the 
meeting was called to order by Mr. Clark Williams, mem- 
ber of the Executive Committee, at 10.30 o’clock a. m. 


t0oM, 


Prayer was said by the Rev. Dr. Tiffany. 

The Chairman: It is a great regret to me to be com- 
pelled to announce to the members of the Section that 
our Chairman, Mr. Breckinridge Jones, is unable to at- 
tend this meeting because of the recent sad death of 
Mrs. Jones. Later in our proceedings we will doubtless 
take the opportunity to express the affectionate sym- 
pathy we all feel for him whom we regard as the founder 
of this Section. 

In the absence of Mr. Jones, Mr. Potter, our Vice- 
Chairman, was prepared to preside at this meeting until 
an unfortunate accident occurring to Mrs. Potter detained 
him in Chicago. 

The duty, therefore, falls upon the Chairman of the 
Hxecutive Committee, and with a full appreciation of the 
disappointment it is to us all that neither Mr. Jones nor 
Mr. Potter is able to be present, I ask your patient in- 
dulgence in undertaking to preside over this meeting. 


Address of Welcome by Mr. George W. Young, 
President of the Trust Companies Association 
of the State of New York. 


Mr. Chairman and Gentlemen: 


You are indeed welcome on this, your first, assembling 
im the City of New York as members of the Trust Com- 
pany Section of the American Bankers’ Association. 
And although there are, in gatherings like this, none of 
the outward manifestations which accompany those 
where men are brought together to celebrate some great 
feat of arms or accomplishment in statemanship, there is, 
nevertheless, to my mind, a peculiar and relatively quite 
as important a significance in your presence here to-day. 

For I may, in justice and without exaggeration, say 
that this is a visit of distinguished guests, whose coming 
to our city, under the condiions which bring you here, is 
an event to be emphasized and chronicled as a recognition 
by us all of the benefits which must follow a frank and 
full interchange of views among those respectively 
charged in their several spheres of usefulness with duties 
having close relation to the security of the property of 
our citizens, and hence of the prosperity of the nation 
and the high regard to which our financial institutions 
are justly entitled, not only at home, but abroad. 

To a discussion of this character, not alone those of 
this metropolis, but of all communities represented here 
can make equally valuable contribution. 

New York may be said to be the counter over which 
money is exchanged; but the wealth of this city is not 
derived alone from its own environment. It relies for its 
prosperity upon the communities represented by you quite 
as much as it does upon the vested wealth of its own 
citizens. 

Although some transactions here are on a larger scale 
than elsewhere, they are in all essentials dependent upon 
conditions quite similar to those which characterize suc- 
cessful banking in the communities from which you come. 
They are all founded upon confidence and credit, justified 
by methods which insure intelligent and faithful action 
ef the trustee toward the beneficiaries. 

When Henry W. Grady, of Atlanta, made his first 
visit to New York he was approached by a reporter and 
asked his opinion of this city. The reporter, instead of 
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seeing any exhibition of humility on the part of Mr. 
Grady, was met with the reply—that he thought New 
York was the “ Atlanta of the North’; and so each of 
you, with equal facetiousness, I think, may substitute 
for Atlanta the name of the city which he represents. 
lor the greatness of New York, its stability and security 
rest upon the same foundation upon which your several 
communities have builded, be they great or small—name- 
ly, the general prosperity of the country, which is to be 
attributed not alone to the products of the soil, to its 
mines, its manufactures and its commercial activities, but 
to the character of the financial institutions in which as 
depositaries the moneys and earnings of the rich and poor 
alike have been safeguarded. 

In extending to you a hearty welcome to New York 
City I wish to congratulate the Trust Company Section 
upon the fact that it enjoys the honor of being a part of 
the American Bankers’ Association. The functions of 
National and State banks and Trust companies are co- 
operative more than competitive. It is a pleasure to 
recognize that this convention represents another step 
in the progress of the mutual relations of friendship ex- 
isting between these great institutions. 

The growth of Trust companies in numbers and in- 
fluence during the past few years has been rapid. Twenty 
years ago there were less than one hundred Trust com- 
panis in America. To-day there are more than a thousand, 
with resources amounting to over three billion dollars. 
You remember that Dr. Holmes once said: “ Put not 
your trust in money, but put your money in trust.” His 
advice, meant merely for a breakfast table epigram, has 
been followed to a marvelous extent. In New York State 
alone the Trust companies have deposits amounting te 
nearly one billion dollars; and this is but one instance 
of the sure and solid growth of the Trust Companies ef 
America. 

Trust Companies are peculiarly American institutions, 
organized to meet the demands of existing business con 
ditions. They are a natural growth due to the progressive 
spirit of our times. The watchword for the banks and 
Trust Companies should be “ Co-operation.” While their 
functions are different, their interests are identical. 

Naturally the rapid growth of the ‘Trust Companies 
during the past few years has brought up many questions 
for consideration and discussion. These questions should 
be considered without antagonism and without hostility. 
It should be remembered that a large majority of the di- 
rectors in National and State banks are also directors 
in Trust Companies, and that the capital employed comes 
from the same sources. The competition between the 
Banks and Trust Companies is competition between men 
in the same business working for the same ends and using 
the capital of the same employer. 

The National and State banks are well organized. We 
must see that the State organizations of Trust Companies 
are completed and continued. The “ Association of Trust 
Companies of the State of New York,” which has made 
me its President—an honor I fully appreciate and of 
which I am justly proud—is now well under way. The 
perfection of the organization of Trust Companies in the 
various States is the best preventive of any differences 
between the Banks and Trust Companies that may affect 
the interests and convenience of the public. The natural 
outcome of such organizations will be co-operation be- 
tween them and the adoption of general rules for the 
regulation of business, in the framing of which both in- 
stitutions will have a voice. Strong Trust Company As- 
sociations in every State will result in these two classes 
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of financial institutions working more closely together 
than they have in the past, and will be of material as- 
sistance in promoting harmony of action and co-operation. 

There should be no opposition nor aught but friendly 
rivalry between the two classes of financial institutions. 
They should work on lines which are parallel and not 
on lines which cross one another. There is no real antag- 
onism between the two; and any assertion to the con- 
trary is ill-founded, and will, I feel sure, disappear as 
time demonstrates that the functions of the two are 
strictly complementary. 

Gentlemen, I thank you for your courteous attention. 
For you the latchstring is on the outside of the door of 
every financial institution in this city. I again bid you a 
most hearty and cordial welcome. 

The Chairman: In the absence of our Chairman, Mr. 
Jones, Mr. Festus J. Wade, President of the Mercantile 
Trust Company of St. Louis, will make reply to Mr. 
Young’s cordial welcome. (Applause.) 

Reply to Address of Welcome, by Mr. Festus J. 
Wade. 

Mr. Chairman: I rather agree with Henry W. Grady. 
After several visits to New York I am somewhat of the 
impression that New York compares very favorably with 
St. Louis. 

In responding to the welcome so cordially extended 
to us by the gentleman who has just spoken, we are not 
a bit surprised. It is the welcome that we have been ac- 
customed to whenever we have visited New York, the 
reason being that we come here as children to a mother. 
New York City and its Trust Companics are the mother 
of Trust Companies. Here precepts are defined, plans 
and principles laid out for the safe conduct of our finan- 
cial institutions; here we come in times of distress, and 
here we come in times of tranquillity; here we come in 
times of adversity, and here we come in times of success. 
At all times when we strike the border of this great city 
with a reasonable, just, equitable, business proposition, 
that open hearted candor is always extended to us; and 
why should we be surprised at this cordial reception? 

I fully concur in everything that the distinguished 
gentleman has said looking forward to the organization 
of State sections of the Trust Company Section of the 
American Bankers’ Association, and in that is the 
strength of the future Trust Company. The Trust Com- 
pany to-day is an institution second only in importance 
to the financial system of the National banks of the 
United States of America. The deliberations of this con- 
vention can make that system stronger, and in a very 
short time build it to the equal of the National Banking 
system. 

As we act wisely, so will our future be governed, and 
if we show the same spirit of good will and friendship in 
all parts of the United States as is extended to us by the 
Bankers and Trust Companies of New York City, then 
our institution is an established fact in every part of 
this great land. Gentlemen, I thank you. (Applause.) 

The Chairman: The report of the Secretary of the 
Section will now be listened to. 

Report of the Secretary. 
New York, September 1, 1904 

To the Members of the Trust Company Section: 

September 1, 1908, balanmce.........ccccccccccecs $2,519.92 
Received from sale of two copies of Trust Company 
Forms 


CUSEHOOHCECHCEESEORS OHEEDES COU SEEDERS 30.00 
$2,549.92 

Expenses of San Francisco convention...... $336.50 

Expenses of committee on subject of auditing. 304.80 

OO, Fs oe obec aedccccescescseece 169.52 






Salary, assistant to secretary.............. 537.50 
Expenses of Executive Committee meeting, 
Bee ee Gy PR he cedccecess 247.50 
Stationery, printing, etc... ...sscccccccces 142.05 
—— $1,737.87 
oo ee ee eee 812.05 


Sept. 1, 1903, there were 453 members in the Trust Company 
Section; 113 members have been added to our rolls, making a 
total membership of 566. 

Respectfully submitted, 
JAS. R. BRANCH, 
Secretary. 


The Chairman: Gentlemen, you have heard the re- 
port. 

Upon motion the report was adopted and placed on 
file. 

The Chairman: As the Chairman of your Executive 
Committee, I will read the following report: 


Report of Executive Committee by the Chairman, 
Mr. Clark Williams. 


The Executive Committee of the Trust Company Sec- 
tion of the American Bankers’ Association respectfully sub- 
mits the following report: 

'The increase in the number of Trust Companies and their 
growth in strength has been so rapid during the recent 
past that few persons fully realize the relative impor- 
tance of this class of !nstitution in the financial fabric of 
our country. ‘Twenty years ago there were less than one 
hundred Trust Companies in the United States. To-day 
there are more than a thousand of these companies, with re- 
sources exceeding $3,000,060,000. 

The constant introduction of new ideas and methods of 
operation in different localities in answer to the public de- 
mand renders the friendly co-operation among these com- 
panies almost essential. This co-operation is made possible 
through the development of the ideas and purposes of the 
founders of this Section of the American Bankers’ Associa- 
tion. In 1896 this organization was effected with fifteen 
members. ‘l'o-day the Section has a membership of 566, with 
aggregate resources in the neighborhood of $2,500,000,000. 

With the original purpose of the founders of the Section 
in view you committee has endeavored to offer advantages of 
practical value, and to this end its first endeavor was to se- 
cure from every Trust Company in the country suggestions 
as to the work of the Section and as to how the annual 
meeting might be made most interesting. The results of this 
inquiry were carefully considered at a meeting of your com- 
mittee held in New York on the 26th of April, and the char- 
acter of the programme of our proceedings to-day is largely 
the result. 

At this meeting of the committee it was determined to 
publish in one volume the proceeding. of the Section from 
the time of its’ organization. ‘This volume is published in 
the interests of the Trust Companies of the United States, in 
the hope that the valuable addresses, papers and discussions 
contained therein may be permanently preserved for the use 
of the members of the Section, and that through a ciearer 
knowledge of the character of the work of the organization 
those not members may better appreciate the advantages of 
such Association. 

This book is now being sold to cover the cost to the Sec- 
tion of its publication, and the demand for it thus far nas 
justified the opinion of your committee as to its value. 

The members of the Section have previously been ad- 
vised of an arrangement made by your committee with the 
Audit Company of New York by which that company offers 
to advise with members of the Section as to any detail of 
forms and systems of acounting, without charge. The con- 
stant growth of the business of Trust Companies along dif- 
ferent lines would seem to render services of this character 
of special advantage, and it is hoped that these facilities will 
be generally availed of. 

The Executive Committee has requested a number of 
typical Trust Companies in different parts of the country, 
members of the Section, to furnish blank forms of all char- 
acters used in their different departments. These blanks 
have been bound in convenient form and will be on exhibi- 
tion in the registration room during the Convention, after 
which they will be lodged in the Secretary’s oilice, at No. 11 
Tine Street, for inspection of the officers or members of the 
Section at any time. 

Advertising matter, pamphlets, etc., issued by many mem- 
bers of the Section are similarly exhibited, and will be 
lodged with the Secretary. These exhibits are interesting, 
and it is believed will be of practical value. 

In response to the demand of many of the members, a 
committee has been appointed to render a report on the 
“ Classification of Legal Decision Relating to Safe Deposit 
Companies,” “ Duty and Liability to Box-Holders,” and a 
“ Compilation of the Rules and Forms of Typical Trust Com- 
panies.” This report is submitted in printed form. The 
Executive Committee takes this opportunity to express its 
thanks to the firm of Messrs. Rounds, Hatch, Dillingham & 
Debevoise, of New York, for their valuable contribution to 
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the report im their discussion of the law bearing on this sub- 
ject. 

The Executive Committee has accepted the suggestion of 
this committee and will recommend that a standing commit- 
tee be appointed to render an annual report continuing this 
iine of work. 

The uncertain business done by many companies using the 
word “ Trust” in their corporate titles, but being in no re- 
spect moneyed corporations nor doing a ‘Trust Company 
business, and the frequent failure of these companies, tend 
to reflect discredit on those corporations doing a legitimate 
Trust Company business. It has seemed wise to your Execu- 
tive Committee to recommend the appointment of a standing 
committee, to be known as the “Committee on Protective 
Laws,” whose duty it shall be to endeavor to secure the en- 
actment of laws in the several States prohibiting the use 
of the word “ Trust” in the corporate title of any corpora- 
tion not a moneyed corporation and chartered to do Trust 
Company business. 

The committee recommends and will present for your 
consideration an amendment to the by-laws of the Section 
providing for the designation of the executive officers of 
the Section as President and First Vice-President, that the 
number of members of the Executive Committee be increased 
from nine to fifteen, and for the election of a Vice-President 
of the Section from each State having a membership in the 
American Bankers’ Association of ten or more Trust Com- 
panies. The purpose of this amendment is to widen the in- 
terests in the work of the Section and to secure more 
adequate representation of the Trust Companies in different 
parts of the country. 

The Executive Committee takes this opportunity un- 
reservedly to declare its adherence to the original purpose 
of the founders of the Section, who, in their wise judgment, 
formed the Trust Company Section as subordinate and sup- 
plemental to the American Bankers’ Association. 

Representing co-ordinate branches of the moneyed in- 
stitutions, we are part of the warp and woof of the financial 
fabric of the country, and it is to our interest to stand as 
an integral part of the American Bankers’ Association, which 
aims to bring within its folds the financial powers of the 
United States. 

Upon motion, duly seconded, the report of the Execu- 
tive Committee was accepted and placed on file. 

The Chairman: You will notice the report of the 
Committee on the Classification of Legal Decisions Re- 
lating to Safe Deposit Companies, the Duty and Liabil- 
ities of Box Holders, and the Compilation of the Rules 
and Forms of Typical Companies. I trust this report 
will be found of great value to the members of the Sec- 
tion, as it represents considerable labor, and if you ap- 
prove the action suggested by your Executive Committee, 
that a committee be appointed to continue this line of 
work, we shall have an annual report similar to this, 
along the lines of this report submitted. 


Report of the Committee on ‘the Classification ‘of 
Legal Decisions Relating to Safe Deposit Com- 
panies. 

[This report, in full, will be found on pages 1190 to 

1194 of this publication. ] 

We will now listen to an address on the subject of 

“ Conservatism,” by Mr. F. H. Fries, the President of 

the Wachovia Loan and Trust Company, of Winston- 

Salem, N. C. Colonel Fries is President of the 

North Carolina Bankers’ Association, and a member of 

the Executive Council of the American Bankers’ Asso- 

ciation, and eminently qualified to give us sound advice 
on this important subject. 


also 


Conservatism. 


{Mr. Fries’ address in full will be found on pages 1177 
to 1179 of this publication. ] 

The Chairman: Gentlemen, at two previous meetings 
of this Section we have listened to articles on the subject 
of the duties and responsibilities of the transfer agent 
and the registrar. It will give us all a great deal of 
pleasure, I am sure, to hear an address by Mr. Jordan J. 
Rollins, of Rollins & Rollins, Attorneys, of New York, 
who will address us on the “ Protection of Trust Com- 
panies Acting as Transfer Agents and Registrars.” 
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The Protection of Trust Companies Acting as 
Transfer Agents and Registrars. 


{Mr. Rollins’ address in full will be found on pages 
1180 to 1185 of this publication. ] 

Mr. Brewster, of Rochester, N. Y.: Mr. Chairman, if 
it is in order, I would like to move that a copy of the 
paper we have just heard be sent to every Trust Com- 
pany in the United States. It appears to me it is a very 
important paper. The subject is one which I think most 
of us are not well posted on, and I believe it would prove 
very valuable if it were placed in the hands of the officers 
of the Trust Companies throughout the United States. 

Several members: I second the motion. 

The question was taken and the motion was agreed to. 

Mr. Shorrock: Mr. Chairman, I would further sug- 
gest that the Executive Committee be instructed to take 
this matter under consideration, to see if anything can be 
provided along the lines recommended by Mr. Rollins. 

The motion was seconded, and agreed to. 

Mr. Powers, of Louisville, Ky.: Mr. Chairman, I 
would like to make a suggestion, with the permission of 
the Section, and I will undertake to present it without 
having the Chairman intervene, if there is no objection. 

Gentlemen, we know, some of us, what the arduous 
labors of the Chairman of the Executive Committee have 
been, not only with reference to this particular meeting, 
but throughout the year. The Executive Board of this 
Section has recommended that Mr. Clark Williams, who 
is Chairman of the Executive Committee, shall be pre- 
sented to the American Bankers’ Association for member- 
ship on the Executive Council of the Association. I 
move that we emphasize that suggestion, and that we 
indorse as a body the gentleman who has been our ex- 
ecutive officer during the past year, for the position as 
our member of the Executive Council, and I desire to 
make that motion and present it myself, and ask you if 
you are in favor of it to please manifest it by a rising 
vote. 

The motion of Mr. Powers was unanimously agreed to. 

The Chairman (Mr. Clark Williams) : - Gentlemen, 
this is a surprise to me, but I assure you it is exceedingly 
gratifying. It has been a great pleasure to serve as the 
Chairman of the Executive Committee of this Section. 
It has been pleasant to be associated with the gentlemen 
who have been my colleagues in the work of the Section 
during the year; but I cannot express to you how deeply 
1 appreciate the recommendation which you see fit to 
make of my election to the position of member of the 
Executive Council of the American Bankers’ Association. 
It is a great honor, gentlemen, and I thank you. (Ap- 
plause. ) 

The question of Trust Company reserves at this time 
is of special interest to many sections of the country, and 
arguments on the subject must necessarily be of local 
coloring. It will be of great interest, however, to note 
the general condition of Trust Companies throughout the 
country in this respect. Mr. Edward T. Perine, General 
Manager of the Audit Company, of New York, has kindly 
consented to make a statement of the general condition 
of Trust Companies of the United States as to cash re- 
serve. 

General Condition of the Trust Companies of the 
United States as to Cash Reserves. 

(Mr. Perine’s paper in full will be found on pages 1186 
and 1187 of this publication. ] 

The Chairman: In determining the character of this 
programme, your Executive Committee deemed it wise to 
provide for the discussion of a number of subjects of 
practical interest, and we now come to that part of our 
programme. We take this opportunity to thank those 
who have specially prepared themselves to discuss these 
questions. 

We trust the members will speak as briefly and as 
much to the point as possible, in order that we may com- 
plete our programme within the time allotted. 

It is particularly requested that those addressing the 
ineeting should state their names, title, and the institu- 
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tions they represent, in order that our report of the pro 
eeedings may be accurate and complete. 

The Chairman: Mr. Edward W. Harris, of the firm 
ef Pryor & Harris, Attorneys, New York, has kindly con- 
sented to say a few words on the subject of “ The Liabil- 
ity Incurred by Trust Companies by Reason of Repre- 
sentations in Offering Securities to the Public.” 


The Liabllity Incurred by Trust Companies by 
Reason of Representations in Offering Securi- 
ties to the Public. 


{Mr. Harris’ address in full will be found on pages 
1189 and 1190 of this publication. ] 

Mr. Hart of Wheeling, W. Va.: Mr. Chairman, I 
move that the paper last read be printed for distribution. 
I regard it as a paper of great merit and great value. 

Mr. Wade: Mr. Chairman, as I understand it, all 
these papers will be printed in the proceedings of the 
convention, and personally I question very much the wis- 
dom of printing them and sending them broadcast to 
Trust Companies that are not members of this Association. 
They can acquire their information as to the transac- 
tions of this Association through the public press, and I 
do not believe that those who regard this Association as 
useless, and who do not become members of it, should 
receive the benefits of the Association at our expense. 
We all know that in times past the financial papers have 
published the addresses and papers that are read here, 
and they can be purchased at from ten to twenty-five 
eents, and I do not believe we should go to the expense 
suggested, except for the benefit of our own members. 

Mr. Hart: The criticism is obviously so well founded 
that I beg to withdraw my motion. 

Mr. Shorrock: Mr. Chairman, I would like to ask 
the reader of the paper if he can state briefly what is the 
difference between the responsibility of a Trust Company, 
whose name may appear on the prospectus, and the re- 
sfonsibility of the directors. I presume there is a well 
marked difference, but we are more concerned with the 
position of the Trust Company whose name may appear 
as the intermediary in the sale of stocks or bonds, than 
we are in the position of the directors. Is a Trust Com- 
pany, for instance, obliged to ascertain for itself whether 
the statements in the prospectus are correct? 

Mr. Harris: I assume the law is this: That where 
the Trust Company is so clearly identified with the en- 
terprise as to make itself responsible for these statements, 
then the company may be held liable for the statements 
thereon contained. I might say, gentlemen, that suits are 
now pending involving that very question, growing out 
of the United States Ship Building Company, and it is 
perhaps improper to anticipate the decisions of the courts 
in those particular cases. But that is the exact point 
involved in these cases. The Trust Company appears in 
the prospectus, and the question is whether it thereby be- 
comes responsible for the truth of the statements con- 
tained in the prospectus. 

Mr. MeNair, of Buffalo: Mr. Chairman, it is quite 
usual in issuing prospectuses to put in something like the 
fellowing: 

The statements herein made are based on official reports, 


which we belleve reliable, but for which we do not assume any 
responsibility. 


If clauses of that kind were put in the prospectus I 
would like to ask the gentleman if the company making 
them would not be relieved of liability? 

The Chairman: Can you give us your legal opinion 
en that, Mr. Harris? 

Mr. Harris: I think it would be, sir. 

The Chairman: We will now proceed to the subject 
ef “Trust Company Failures and Their Causes.” Mr. 
Jackson, Vice-President of the Girard Trust Company, of 
Philadelphia, has made an investigation of this interest- 
ing subject, and we shall be glad to hear from him. 


Trust Company Failures and Their Causes. 


{Mr. Jackson's address in full will be found on pages 
1fs7 and 1188 of this publication. ] 


CONVENTION. 


The Chairman: We have as our next topic for dis- 
cussion, “Proper Supervision of Trust Companies by 
State Officials.” This Section is highly honored by hav- 
ing with us to-day the Honorable William Barrett 
Ridgely, the Comptroller of the Currency, and I will ask 
Mr. Ridgely to give us a few minutes in an address. (Ap- 
plause. 


Remarks of Hon. William B. Ridgely, Comptroller 
of the Currency. 

Mr. Chairman and Gentlemen of the Trust Company 
Section: It is a very great pleasure for me to have been 
here this morning and to have listened to the various 
interesting papers which have been read on topics not 
only of great interest to officers and managers of Trust 
Companies, but to any one engaged in banking of any kind, 
or in similar operations. I had expected that I would be 
here this morning entirely as a spectator, being a little 
off the reservation in the Trust Company Section, and in 
fact I do not expect to make remarks enough to be con- 
sidered much more than a spectator. I was particularly 
interested, and very greatly pleased by the able paper If 
heard by Mr. Fries, with regard to conservatism, es- 
pecially as applied to Trust Company management. 

Conservatism is really the foundation of all good 
banking, and it is more especially so in Trust Company 
operations than in anything else. The purely trust func- 
tions of the old-fashioned Trust Company are undoubtedly 
the highest development of the principle of credit and 
of confidence. They are the highest application of that 
principle to the relaticn of man to man in business. And, 
as Mr. Fries has so well told us, it is more necessary for 
this class of business to be conducted conservatively than 
any other; so much so, that I feel that we are treading 
on dangerous ground when we allow, under our laws, in- 
stitutions which are organized to exercise particular trust 
functions to engage in so many other kinds of business. 
I think the warning of Mr. Fries in this respect is one 
that we ought to take very seriously under consideration. 

A concern that has entrusted to it money, funds of 
estates, widows and orphans, and all the relationships 
that exist in that sort of business, ought to be very lim- 
ited in the other classes of business in which they en- 
gage, and it is questionable as to whether we are not 
going a little too far in the extension of the class of busi- 
ness in which Trust Companies engage. 

The figures just given us by Mr. Jackson are very 
interesting indeed, very instructive; but we should bear 
in mind that the record of the Trust Companies, which 
has been most excellent—the good record—is very much 
due to the fact that until comparatively recently these 
Trust Companies stuck to a legitimate Trust Company 
business, and as a matter of fact, there can be hardly any 
excuse for the failure of a company that does stick to its 
Trust Company business, that is not brought about by 
the actual fraud and dishonesty of its officers. A Trust 
Company, if it is honestly managed, can hardly fail, pro- 
vided it sticks to the old fashioned, legitimate Trust Com- 
pany business. But when, as we all know, they begin to 
branch into a great variety of other classes of business, 
the danger increases rapidly. The first tendency was for 
the Trust Companies to go into Savings bank business. 
That, perhaps, was a natural alliance, a natural exten- 
sion. With proper restrictions—and there need not be 
many—I see no reasop why a Trust Company should not 
do that class of business; but they certainly ought not to 
be allowed to do a great variety of business as described 
by Mr. Fries—land business, insurance business, fidelity 
insurance business, and all that class of outside work— 
and I question whether a company with Trust Company 
powers ought to be allowed to do a general commercial 
banking business, and if it does that banking business 
ought to be safeguarded by more than the usual number 
of restrictions, instead of being allowed to be carried on 
with less restrictions than the usual number, and I see no 
reason why, if a National bank or a State bank that is 
doing a general commercial business is compelled by law 
to keep a minimum e¢ash reserve, and limited to the ex- 
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tent of its maximum loans, why the same restrictions 
should not apply to the commercial business of a Trust 
Company, or of any other bank, no matter under what 
uname it may be run. 

I was asked by Mr. Williams to say a few words in 
regard to the inspection and examination of banks. I 
do not want to trespass too much on your time, but in 
regard to that I feel that the forty years of experience 
that has been had in the examination of the National 
banks has accumulated the largest amount of data on 
that subject that probably ever has been gathered to- 
sether. There is no other country anywhere in the world 
that has as carefully and thoroughly examined the banks, 
and while some of our State departments have very good 
examinations of certain classes of banks, particularly the 
Savings banks, of course it is not so widespread or gen- 
eral as the examination of the National banks. Of course 
the National banks examination is far from perfect; 
but, as a rule, it is pretty well done, very well done, 
The National Bank Examiners are hired on the wrong 
principle, I think. They are given fees instead of sa)- 
aries, and the natural tendency is that in some of the 
smaller banks they do not give the time and attention 
required. But considering the circumstances, I think 
the men are proof as far as possible against this tempta- 
tion, and that as a rule we get pretty good reports. 

When a National bank fails there is of course—especi- 
ally in the country communities—a great deal of bitter- 
ness ; the examiner is at once blamed, and it is considered 
all his fault that the money of the depositors has been 
lost. In rare cases, perhaps, it is true, but you must re- 
member that a bank examiner cannot in one or two days 
every six months check up everything that has been done 
in 365 days in the year, and a smart scoundrel in a bank 
who wants to deceive the bank examiner is very apt to 
be able to do so; things are very much in his favor. In 
many instances, however, it is quite surprising to see 
the slight clues on which a bank examiner will discover 
a fraud, a fraud which has perhaps been concealed for 
a long time. Of course one of the most important things 
that is brought about by the examination of the bank is 
the calling to the attention of the Comptroller’s Bureau 
the condition of a bank which is still solvent, perhaps, 
but in a dangerous condition. Few realize how many 
banks which are found in that condition are straightened 
up by us and saved. 

These things are naturally concealed. Secrecy is a 
necessary element to success, and nothing is said about it 
if it can be avoided. But there is hardly a day in which 
we do not get in our office the case of a bank which is in 
pretty bad shag and several times every month we find 
a bank in such a condition that we have to bring pressure 
on the officers who have made loans, or the officers that 
have large lines out, to bring in some more security and 
straighten up the bank and put it in condition to go on. 
And in this the personal element of the bank examiner 
is of very great importance. He has to take a great 
deal of responsibility. The information that comes to 
the department is entirely through him, and very often 
it is his good judgment and courage and sense that save 
the situation. We recently had a case where a bank of 
that kind was in trouble, and the bank examiner was in 
telegraphic communication with our office. He made 
such a report one night that he was ordered to close 
the bank. After that was done, some additional money 
was raised and the situation changed, perhaps very ma- 
terially, as the bank examiner on his own responsibility 
started it up the next morning. And that bank is going 
to-day, and is in very good shape. 

Mr. Jackson makes some comparisons in regard to the 
failures of National banks and failures of Trust Com- 
panies which show that comparing the number of Trust 
Companies to the number of National banks, the failure 
in proportion is very much more. I think, perhaps, that 
is generally true, and it ought to be true. The Trust 
Company ought to be the most careful and conservative 
institution in the way it is conducted and managed, the 
most so of all banking corporations, and instead of hav- 


1199 


ing any feeling of rivalry or resentment against that, 
knowing that the record in the National banks is so very 
good, and that the percentage of failures and the per- 
centage of amounts of deposits lost is so small, I con- 
gratulate Mr. Jackson and you, and all members of the 
Trust Company Section, on the excellent work you have 
done in that direction. (Applause.) 

The Chairman: I am very sure we are all indebted 
to the Comptroller for his words. 


Proper Supervision of Trust Companies. 

The next subject which is on our programme— 

Mr. Breidenthal, of Kansas City, Kan.: Mr. Chair- 
man, before you proceed, it occurs to me before we pro- 
ceed, if we are to secure anything practical in a meeting 
of this character we should express ourselves on some 
of these important subjects. The question of supervision 
of the Trust Company by the several States, it occurs to 
me, is a very important matter. The Banking and Trust 
Company business is based largely on confidence, and 
just in proportion as financial institutions enjoy the con- 
fidence of the people will their business grow and prosper, 
if they are entitled to that confidence. I believe it can 
be truly said the success of the National banking system 
has been due to the, at least, supposed strict supervision 
of those institutions, and it can also be said that in every 
State where we have a stringent State law providing for 
supervision of banks that the business of the State banks 
has grown and prospered as a result of that supervision. 
In my own State it caused the wiping out of over a 
hundred banks, but those remaining were strengthened, 
and two or three hundred have been recently organized, 
and they have prospered and are enjoying the confidence 
of the people to a marked degree, as evidenced by the fact 
that the State banks have a larger aggregate deposit than 
the National banks. 

So I move you, Mr. Chairman, that it is the sense of 
this meeting that the Trust Companies in the different 
States should be under the supervision of the Banking De- 
partments of those States. 

Mr. Wade: Mr. Chairman, I second the motion; but I 
would suggest that it read “ Proper Supervision of Trust 
Companies by Officials,” and I would include the trust 
company officials. 

I would include, secondly, the national officials of this 
Government, and, thirdly, the State officials. 

It is true that Mr. Jackson has présented to us the fact 
that the percentage of failures in the Trust Companies has 
been exceedingly small, but it is also true that the Trust 
Company, as a financial institution of this country, is prac- 
tically in its swaddling clothes to-day, and unless super- 
vision, first by the officials of the institutions themselves, be 
properly conducted, and, secondly, by the examination of 
the officials of the Government of this country, the record 
of failures, if Trust Companies continue to do in the future 
as they have done in the past, will be far more numerous 
in the next five years. 

Very many important questions have been debated on 
this floor to-day, or, rather, presented on this floor. Two 
of them are fundamental principles, which are of vital in- 
terest. No Trust Company can run and do an active busi- 
ness as a Trust Company unless they increase their cash 
reserve. I was one of those who had the fallacious notion 
that ten or twenty per cent. cash in bank was just as good 
as it was in your vaults. I had practical experience and 
in one hour—yea, in half an hour—was disillusionized of 
that notion. In half an hour there were 500 people at the 
doors of the institution that I have the honor to represent 
demanding their money, and in another hour there were 
5000. And that reserve which we have all been shooting 
at, which was a thousand miles away, was mighty poor satis- 
faction to the fellow who had his money in our institution. 
Fortunately we—and by “ we” I mean the city of St. Louis’ 
Trust Companies—were able to meet the situation; but if 
that run had kept up three days, gentlemen, it would have 
brought ruin and devastation to half a dozen centers in the 
United States. There is not a national banker, there is not 
a thinking Trust Company official, that does not remember 
the 27th of October, 1903, and who did not then immediately 
start to look at his fences as to where his cash reserve was. 
Of course, if you are doing nothing but a fiduciary business, 
if you have no deposits in your savings accounts, if you 
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have no deposits in your banking department, if you are 
simply acting as a trustee and as an executor, then that 
principle does not follow; but if you are doing a banking 
business, plain, pure and simple, whether that banking busi- 
ness be secured by collateral or on commercial paper, then 

I tell you, gentlemen, that every one of you that carries in 
your vaults less than ten or fifteen per cent. of your reserve 
in real, genuine cash is walking on thin ice, and if you go 
through the experience that was had in St. Louis and Balti- 
more and Pittsburgh you will be convinced of it in a very 
short time. Just pause for a moment. The National Bank- 
ing system has behind it the power, the influence and the 
weight of the greatest Government on God’s green earth. 
In forty years they have gathered together about $1,300,000,- 
000 behind the National Banking system in its capital and 
surplus. In deposits it has in round figures more than 
$5,000,000,000. With the weight of the Government, with 
the best banking system on the face of the earth, that has 
been accomplished in forty years’ time. The Trust Com- 
pany, as we understand it to-day, is practically ten years 
old. Of course, we all understand that the Trust Company 
is two or three hundred years old, but the Trust Company 
as we understand it to-day is an institution that has come 


into life and activity in the last ten cr fifteen years. What 
have they invested? In capital and surplus, practically 
«00,000,000, and in deposits over $3,000,000,000. They 


are second in importance to the National Banking system. 

The progress of this country, if you would eliminate the 
Trust Company as a financial institution, would be retarded 
unless you substituted something better. Therefore those of 
us who are devoting our lives to the upbuilding of this insti- 
tution ought to go back from this meeting and first look at 
our own books; then not only ask but beg the State Exam- 
iner to do it, and if by the blessing of God we could get the 
National Congress of the United States to create a super- 
vision the equal of that of the National Banking system,there 
would be in the course of the next two or three decades an 
institution, a system of financiering, in this country as great 
as the National Banking system itself. 

The Chairman: Do I understand that your first remarks 
were an amendment to the resolution which was presented, or 
a second to that resolution? 

Mr. Wade: I seconded the motion, but let it go. 

The Chairman: The motion before us is that we express 
the sense of this meeting to be that the Trust Companies in 
the different States should be under the supervision of the 
banking departments of those States. Are there any fur- 
ther remarks? 

Arthur Heurtley, Secretary Northern Trust Company 
Chicago : Mr. Chairman, if it is in order in connection with 
this I would move that a committee be appointed to draft a 
uniform law in the several States governing the particular 
matter of the examination of Trust Companies. 

The Chairman: Do you offer that as an amendment? 

Mr. Heurtley: Yes. 

The Chairman: Has the amendment a second? 

Mr. Phillips, of Delaware: I would second the motion. 

A Member: What is the motion? 

The Chairman: The amendment is that a committee be 
appointed to take this matter in charge and to draft a law 
which shall be used in carrying out the terms of this motion 
the law to be submitted to the several States. It might be 
advisable to state that in a number of States Trust Com- 
panies are not subject to examination or amenable to the 
State Banking Department, and I presumed it was Mr. 
Heurtley’s desire to cover that situation. Is the amendment 
accepted by the proposer of the motion? 

A Member: What is the proposition? 

The Chairman: To appoint a committee to draft a law, 
and that committee I presume is to endeavor to secure the 
passage of such a law where it is necessary, putting the 
Trust Companies under State supervision. 

Mr. Breidenthal: Mr. Chairman, just a word. This is a 
pretty wide country and different conditions exist on the 
Pacific Coast from the conditions on the Atlantic Caast, and 
different conditions exist in Kansas. We have a. strict 
supervision in Kansas. I scarcely think it wise at this time 
uniform law. After we have once secured 
supervision in every State, even although the laws seem de- 
fective, then it seems to me it would be a better time to 
secure uniformity. But let us declare in favor of State 
supervision, leaving it to the wise judgmert of each par- 
ticular State as the local conditions may suggest to form 
that law. It occurs to me that would be a better proposition. 

Mr. Jaster, State Savings and Trust Company of Cleve- 


to suggest a 


BANKERS’ CONVENTION. 


land: Mr. Chairman, do I understand that the original mo- 
tion was that it is the sense of the meeting here that we 
favor supervision of the Trust Companies? 

The Chairman: By the State banking departments of 
the several States, yes sir. 

Mr. Jaster: Why would it not be better, then, to pass 
upon that motion, and then have a separate motion to the 
effect that a committee be appointed to do what it can to 
bring about a uniform law. 

The Chairman: The Chair thinks that course of pro- 
cedure would be the proper one. 

Mr. Wade: The question is on the original motion, Mr. 
Chairman. 

The Chairman: Are you ready for the question? 

Cries of “ Question! Question!” 

The Chairman: It has been moved and seconded that it 
is the sense of this meeting that the Trust Companies of 
the country should be under the supervision of the State 
banking departments— 

Mr. Heurtley : I move now that a committee be appointed 
to draft a suitable law to be presented to the different legis- 
latures where such a law is necessary. In Illinois we al- 
ready have a law now. The Trust Companies of the State 
are under very strict supervision. 

Mr. Phillips, of Delaware: I second the motion. 

The question was taken, and the motion was agreed to. 

Mr. Fries: Mr. Chairman, it seems to me we would do 
well to make that general. If we are going to make it gen- 
eral over those States where there is no supervision now, 
would it not be well to try and have every State make a law 
in regard to Trust Companies which would be uniform. So 
I would amend it by saying that this committee try to draft 
a law that would be uniform. 

Mr. Williams, of Virginia: Mr. Chairman, it does not 
seem to me that it would be practicable to have uniform 
laws in all the States alike. The laws that would be appro- 
priate to New York State would be very different from those 
appiicable to Southern or Western States, and the same 
way with the laws governing savings banks, they are dif- 
ferent in New England and New York from those in the 
West and South; so I do not think we can hope at this 
time, owing to the different conditions in different parts of 
the country, to have a uniform law governing the operation 
of Trust Companies. It seems to me it would be well to call 
the attention of the banking departments of the different 
States to the resolution passed here, that we deem it impor- 
tant that the Trust Companies should be under the super- 
vision of the banking departments of the States, and then 
the banking departments will take such methods and meas- 
ures as may seem best to each particular case. (Applause. ) 

Mr. McCulloch, Merchants’ Loan and Trust Company, 
Chicago: Mr. Chairman, it seems to me we should leave to 
the Legislatures of the various States the question of mak- 
ing necessary variations in the control of Trust Companies, 
but this organization may very well establish a uniform 
model for recommendation to the various States. There is, 
of course, a great amount of ignorance on the part of legis- 
lators and others of proper requirements for examination 
and control of Trust Companies, and if we adopt a model 
it will be a model of education for the vearious legislators, 
and they may be left to make the necessary variations to 
meet the local conditions. (Applause.) 

Mr. Phillips: As the seconder of the motion, I would like 
to say, Mr. Chairman, that I think it very important that 
we should make some effort to secure uniformity throughout 
the different States, and if we do not make an effort in that 
direction obstacles will be thrown in the way of develop- 
ment of the Trust Companies. 

Mr. Wade: I agree with what the gentleman has just 
said, and I move as a substitute motion that we refer it to 
the Executive Committee, with the suggestion that they 
take it up and do something in the meantime. 

The Chairman: Is the original motion withdrawn? 

Mr, Heurtley: Yes. 

The second was also withdrawn. 

The Chairman: Then we will consider Mr. Wade’s mo- 
tion, to the effect that this be referred to the Executive Com- 
mittee with the recommendation of this meeting that they 
shall take the matter under advisement and act upon it. 

The motion was agreed to. 

Mr. Young: I do not want to take the time of the Sec- 
tion, but I think in justice to the Trust Companies Association 
of New York there should be some notice taken of the 
statement that there were two failures in the Association 
within the last thirty years—I think it was. I think it 
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should be stated in this connection that there is no record 
whatever in the Department of Banking that in either in- 
stance referred to there was the slightest loss to a depositor 
in either of those institutions. In the case of the American 
Loan and Trust Company that is an absolute fact, and as 
far as the other Trust Company is concerned, the one that 
failed in 1891, that we all know paid its depositors in full, 
and that has now been reorganized and stands as one of the 
strong companies of the State, with a capital of $2,500,000 
and a surplus of $2,500,000. 

Mr. E. D. Fisher, Secretary of the Flatbush Trust Com- 
pany : Mr. Chairman, it strikes me that, in view of the dif- 
ference of opinion in different sections of the country on 
this question of supervision, the meeting is drifting into 
an error, I think there should be uniformity so far as ex- 
amination is concerned, but possibly not uniformity so far 


as the laws governing their powers are concerned. Am I 
correct? 
The Chairman: I do not understand it so. I think it 


has been generally understood that the motion recommended, 
suggested as the sense of this meeting 

Mr. Fisher: An examination? 

The Chairman: No; that the Trust Companies of the dif 
ferent States be under the direct supervision of the Banking 
Department, not entirely as a supervision periodically of 
the condition of the company, but also laws relative to the 
operations of the company. If I misunderstood the scope of 
that motion I suggest that I should be corrected. 

Mr. Williams: I understood two resolutions had been 
passed. One was that all Trust Companies should be under 
the Banking Department of the respective States. That was 
the first resolution. The second resolution referred to the 
ixecutive Committee the question of recommending to the 
Legislatures of the different States the enactment of laws 
to govern such companies, leaving it to the Executive Com- 
mittee to take such action in the matter as the Executive 
Committee might think best. That is the way I understood 
the motions, and as I voted upon them. 

The Chairman: I think Mr. Williams’ explanation clears 
it. 

Mr. Heurtley: The idea I had in mind myself was to 
cover principally the examination of Trust Companies by the 
banking departments of the various States. 

The Chairman: And that point has been covered in the 
motion which has been passed by the meeting. 

STATE TRUST COMPANIES ASSOCIATIONS. 

Unless there is some further discussion of this question 
we will pass to the next subject on our programme, “ Trust 
Companies’ Associations in different States; their possible 
relation to the Section.” In view of the possible action of 
this Section in the election of vice-presidents from different 
States, this subject is most interesting. Unfortunately one 
who intended to discuss it is not present. It is the purpose 
of the resolution, the election of these vice-presidents, to form 
a connecting link between the Section and existing State as- 
sociations, or will lead to the formation of such State asso- 
ciations. I am informed that there were two States having 
associations devoted entirely to Trust Company work— 
Pennsylvania and New York. In Pennsylvania that associa- 
tion is a section of the local bankers’ association. 

If any one has any remarks to make on the subject I 
hope we will hear from such gentlemen, but rather briefly, as 
we will not be able to finish our programme before we shall 
have to take a recess for luncheon. As you know, luncheon 
has been provided by the New York Trust Companies. 

FUNCTIONS OF THE TRUST COMPANY. 

(After a pause) : If there is no discussion of this question 
we will pass to the next, “How can the _ public 
taught the functions of the Trust Company?” 

Mr. O. C. Fuller, President of the Wisconsin Trust and 
Security Company of Milwaukee, will give us a few sugges- 
tions. 

Ur. Chairman and Members of the Trust Company Section: 

Ilaving been honored with an invitation to say a few 
words on the subject, ** How can the public best be taught 
the functions of the Trust Company,” I wish I could lay be- 
fore you’some unique and simple plan by which every Trust 
Company, wherever located, could, with little effort, gather 
around it a throng of eager clients willing and anxious to de- 
posit in its strong boxes all their surplus wealth, all their 
hard earned savings, and to hand over their estates for its 
sagacious management during the remainder of their lives 
and for its wise administration and just distribution after 
their death. 





best be 


1201 


I wish I knew of some such wonderful plan, but if any 
such has been discovered I have not found. it. 

It may be there are some among us who think they have, 
for I have received from several sources sundry offers to sell 
me certain ready written and neatly bound “ follow up” sys- 
tems, guaranteed to produce so many thousand customers 
within a given number of months, at prices varying all the 
way from five to fifty dollars per system. 

Doubtless there is much of value in some of these systems 
and some merit, perhaps, in all, but the general proposition 
to sell us for a song an easy way to prosperity reminds me 
of the story of the butcher’s lad who went to school for the 
first time. 

The teacher was trying to initiate him into the mysteries 
of the multiplication table. She found him all right up to 
two times five are ten, but two times six was too deep for his 
youthful brain. He could not even guess the answer. Final- 
ly, remembering the business of his father, and appealing to 
his commercial instinct, she put this proposition to him: 
“Now, Johnnie, if a man should come into your father’s 
shop and order two pounds of porterhouse steak at six cents 
per pound, what would it come to?” “ Nothing,” was the 
prompt answer. “ Why, how do you make that out?” the 
teacher asked in astonishment. ‘ Because you can’t get no 
sich article for no sich price.” 

Many mediums are effectively employed not only to teach, 
but to induce the public to use the functions of the Trust 
Company. 

Personal influence and solicitations, intelligent and at- 
tractive (if always dignified) advertising, circulars, letters, 
leaflets, “ follow up” correspondence, if you will, and the 
much used and much abused booklet setting forth the func- 
tion. of ‘'rust Companies and mailed to investors, known and 
unknown ; to taxpayers, big and little; to club members, min- 
isters, school teachers, handed out to savings depositors and 
safe deposit box renters, and distributed by any and every 
means known to the ingenious advertiser. All of these are 
good in their way and in their proper place, but not all are 
adapted to every Trust Company. Much depends upon the 
location and the conditions surrounding each particular com- 
pany. 

Looking out of my window the other day, while thinking 
of this very subject, 1 saw my youngest boy, a curly headed 
little chap, out in the yard enjoying the delights of his first 
hammer and nails. Between his little legs, stretched flat 
upon the ground, was a soft pine board, and the way he was 
hammering nails into that pine board from one end of it to 
the other, and the genuine joy he was getting out of the 
operation, warmed the very cockles of my heart and carried 
me back to the days of my boyhood. 

As I looked the picture seemed to change. Instead of 
hammer and nails and a boy and a board I seemed to see a 
Trust Company and al] the elements of the business repre- 
sented in that picture. Instead of a plain pine board I 
seemed to see the city in which that Trust Company lives, the 
public that it serves. 

Instead of the nails I seemed to see the functions of that 
Trust Company—there were many of them. 

The hammer seemed to represent the Board of Directors, 
a most important factor. Composed of the best material, the 
handle made of hickory, carefully selected from seasoned 
timber: a head of steel, hardened and tempered in the fire of 
experience. 

The boy seemed to represent the working force of the in- 
stitution, from the president down to the messenger. 

Full of life and health and vigor, sound in every part, no 
shrivelling limbs or useless members, wholly absorbed in the 
work before him, determined to succeed and to let nothing 
turn his purpose, or stop his progress, until his work is done, 
he seemed to represent a complete and perfect organization, 
and, Mr. Chairman, in that boy and hammer I thought I saw 
more than half the answer to the question, “ Hlow can the 
public best be taught the functions of the Trust Company?” 

Mr. Wade: Mr. Chairman, one of the ways of answering 
that question, I think, would be for all of us actively en- 
vaged in Trust Company business to go through the maga- 
zine known as “ Trust Companies.” I want to say in mak- 
ing that suggestion that I have abso'utely no interest in 
that magazine. I support it because I think it is one of the 
best things I have seen in the way of a publication spreading 
the light on the Trust Company situation. 

Mr. L. L. Gillespie, Vice-President of the Equitable 
Trust Company of New York, announced to the Section that 
cards to the Lawyers’ Club would be given to all members. 
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He also announced that the Trust Companies of New York 
had arranged to furnish luncheon to those present, which 
was now ready. 

Upon motion of Mr. Heurtley a vote of thanks was ex- 
tended to the Trust Companies of New York. 

Thereupon at 1.45 the Section took a recess for one-half 
hour to enable the members to partake of the luncheon pro- 
vided through the courtesy of the New York Trust Com- 
panies. 

At the expiration of the recess the Section reassembled. 
THE RELATION OF THE LEGAL PROFESSION TO 
THE TRUST COMPANY. 

The Chairman: The next subject for discussion, gentle- 
men, is “ The Relation of the Legal Profession to the Trust 
Company: How Best to Secure Co-operation.” We shall be 
glad to hear from any of the members on this subject. 

Mr. L. M. Dinkins, Vice-President Interstate Trust 
Company, New Orleans: Mr. Chairman, we have been try- 
ing in a number of ways to interest lawyers in [rust Com- 
panies, but we find that when they have occasion to call 
upon some one in the administration of estates and so on 
that they are disposed to bestow such favors on their busi- 
ness associates or personal friends. However, we have done 
something in the way of educating them by distributing pam- 
phlets and by advertising in the public press that when a 
lawyer brought business to us he could rely on his being re- 
tained as our counsel in the administration of that particu- 
lar affair. We have thought some progress has been made 
even in Louisiana, where Trust Companies are comparative- 
ly new, and where their relations to the public are not so 
well understood as they are in the North and East. 

I would be very glad to hear from some representative 
of this Section as to the success he has met with or expects 
to meet with along similar lines. (Applause.) 

The Chairman: Are there any other remarks on this sub- 
ject? 

Mr. Shorrock: I would suggest that Mr. Heurtley, of 
Chicago, represents the Northern Trust Company, and might 
tell us something on that subject. 

Mr. Heurtley: I am not a member of the legal profession 
myself, but I think there is a good deal of misunderstanding 
on the part of lawyers on the one hand and the Trust Com- 
panies on the other that the feeling is the Trust Companies 
are encroaching upon the domain of the legal fraternity. Our 
practice has been, and I think it is followed by every Trust 
Company in Chicago, that we use the attorney who brings 
the business to the corporation. It is true that we have our 
own legal advisers, but we use the attorney who brings us 
business where the estate itself has not had an attorney con- 
nected with it, and we have found that plan to work very 
well, The average lawyer’s office is not equipped 
as a rule either with clerical force or in other ways to han- 
dle what sometimes is a complicated business, and I think 
that the lawyers are finding out that their best interests lie 
in joining with the Trust Companies rather than in antag- 
onizing them. 

Mr. McCarthy: Mr. Chairman, I would like to ask the 
gentleman if he ever has any difficulty arising from the 
fact that there are a number of counsel, and if he requires 
supervision of the affairs of the different estates by his own 
counsel! ? 


indeed. 


Mr. Heurtley: We have had that situation very rarely ; 
occasionally we have had it: on two occasions we have had 
arbitrarily to set aside the attorney for the estate and em- 
ploy our own by reason of practices that would not be 
countenanced by any self-respecting company. 

Mr. Gibson, of Denver: I would like to ask if it is the 
praciice also to employ counsel of bondholders in the case of 
a foreclosure, or does the Trust Company reserve the right 
to employ its own counsel? That question has come up with 
us in several cases. 

Mr. Heurtley: The Trust Company has a right, reserves 
the right, to have its own counsel in foreclosure proceedings. 
If there are outside attorneys it is usually of such impor- 
tance that we deem it wise for our own protection to have 
our own chief counsel associated in the case. 

The Chairman: The next subject for discussion is dis- 
count and commercial banking. We were fortunate this 
morning to hear the views of the Comptroller of the Cur- 
rency on this question, and they were quite satisfying in their 
scove. However, if any one cares to discuss the matter fur- 
ther we will be very glad to hear from him. 

The next subject is practicability of Trust Companies in 
small towns. We trust Mr. Mord Carter, President of the 
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Danville Trust Company of Danville, Ind., will give us a 
few words on the subject. 

(Mr. Carter was not present.) 

Are there any others who can speak on the subject? 

(After a pause): You might infer that you are all from 
large cities. 

A Member: What is a small town? 

The Chairman: Mr. Carter operates a Trust Company in 
a town of about 2000 inhabitants, I think. I think that will 
bring him to his feet if I have not stated it correctly. 

If there is no discussion on the subject we will proceed 
to the next: “ Institutions and Practices Within the Trust 
Companies in the Interests of Employees.” 

I regret that Mr. Tillotson, Vice-Presdent of the Cleve- 
land Trust Company, is not here to tell us about the “ Eagle 
Eye.” You are probably familiar with that publication. I 
should be glad to hear from any one else who has something 
to speak of along those lines. Perhaps Mr. Wade can en- 
lighten us. 

EMPLOYEES’ ASSOCIATIONS. 


Mr. Wade: We have such an organization in our com- 
pany. We tried in the organization to eliminate the pension 
feature or the charity feature, and put it as we thought all 
business institutions should be run, on purely a business 
basis. We organized an employees’ association, the Em- 
ployees’ Investment Company, which was the name of the 
corporation. No employee can take less than five per cent. 
of his monthly salary in stock, nor can he take more than 
five per cent. The officers are barred from entering into the 
employees’ association. The theory is based on five years’ 
duration. At the end of five years they can divide the fund 
just as they choose. If for any reason during the five years 
an employee, whether it be for bettering his condition, or 
doing some dishonorable act, or through resigning through 
ill health or a change of condition, should leave, he can with- 
in sixty days thereafter withdraw his money. The fund that 
is thus created is invested in securities which the employees 
select, but which they are not permitted to buy or sell with- 
out the approbation of the executive officer, whoever he may 
happen to be at that particular time. Our company, as you 
can doubtless tell from my remarks, is new, and we have 
only been running that employees’ association about four 
years. They have added to their fund a profit of about 
thirty per cent. Semi-annually we contribute as a gift—I 
say “we,” I mean the Trust Company—a sum of money to 
that fund which is practically equivalent to five per cent. of 
the salaries per annum of the employees of the establish- 
ment. The idea was that it would not do to let the son of 
a rich man who might be working in a bank or a Trust Com- 
pany be able to take more stock than the man or boy sup- 
porting his mother or father. There is no compulsion on an 
employee. ‘They understand that it is entirely optional. I 
think they have found it to be so profitable that I am proud 
to say that all our employees are stockholders in the asso- 
ciation. 

Mr. Studley, of Providence: How many employees have 
you in your corporation? 

Mr. Wade: One hundred and forty-five. 

Mr. Wade (answering a question which could not be 
heard from the platform) : The employees buy stock just as 
you or I would if we bought it on a five per cent. margin. 
They pay five dollars per share. If their salary would only 
justify them in buying half a share they would pay two dol- 
lars and a half, and so on. The amount contributed by the 
Trust Company is entirely voluntary, and there is no in- 
ducement held out that that contribution will be kept on. It 
is usual at the end of every six months for the officers to 
resommend to the Executive Committee that out of the prof- 
its of the past six months so much shall be contributed as a 
gift to the Employees’ Investment Association. 

A Member: There is no other gratuity, then? 

Mr. Wade: No, sir, no pension: they are under no obliga- 
tion to us, and we are not under any to them. 

Mr. McNair, of Buffalo: We have in Buffalo an insti- 
tute of bank clerks. It has been in existence about five 
years. During the fall and winter they have monthly meet- 
ings, and the clerks of all the banks of the city, savings 
banks, national banks, Trust Companies and all, are eligible 
to membership. The members of this association prepare 
very able papers. They commence at the bottom of the bank 
and present papers in series so as to cover the entire work- 
ings of the national bank, the Trust Company and the sav- 
ings bank. They show a surprising amount of interest in 
this subject, and it is constantly growing. I do not think 
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that there is any feature connected with it along the line 
that Mr. Wade has suggested. 

The Chairman: A praiseworthy feature of the work of 
the American Bankers’ Association is the establishment of 
those associations—I think they are called associations. 
There are twenty-eight chapters, the Secretary advises me, 
throughout the country. The results, as you will hear to- 
morrow from the record of the chairman of that committee, 
are exceedingly satisfactory. 

Mr. Shorrock: Mr. Chairman, I suggest that this ques- 
tion of commercial and discount banking is one of the most 
important. Mr. Ridgely went into it pretty thoroughly, and 
I as a country member would like to learn what the mem- 
bers think on the subject. I would like to hear what such 
men as Mr. Heurtley or Mr. Wade have to say on the sub- 
ject. 

The Chairman: Mr. Shorrock would like to return to the 
subject of commercia] and discount banking. If that is your 
pleasure we would be very glad to do so. Does any one 
offer any suggestion on the subject? If not, we will pass it. 
The next subject is fees charged for different services. We 
would like to hear brief statements of the fees customarily 
charged for the registration of and transfer of stock, the 
trusteeship of bonds, and so forth. We would like to hear 
from Mr. Pierre Jay, Vice-President of the Old Colony Trust 
Company, of Boston. 

FEES FOR TRUST COMPANY WORK. 

Mr. Jay, Old Colony Trust Company, Boston: Mr. 
Chairman, in regard to transferring the stock and register- 
ing, there is no scale of charges. In every case it is a ques- 
tion of making the best bargain with the company whose 
stock we transfer. As a rule we have found it somewhat un- 
satisfactory to make bargains in advance, and we have tried 
to persuade the companies to allow us to transfer their 
stock or register it for a year, and at the expiration of the 
year, after we have had some experience, then to decide 
on a fee. In regard to charging for fiduciary work, acting 
as trustee especially, the charge in Boston is five per cent. of 
the income. Trust Companies in Boston have not made 
much progress in getting fiduciary work. It is mostly in 
the hand of individuals. Where more than one trustee is 
appointed in the case of an estate then five per cent. is di- 
vided between them. 

Mr. H. C. Harvey, Huntington, W. Va.: Mr. Chairman, 
I would like to ask the question as to what is customary in 
charging for acting as trustees in a bond issue. 

The Chairman: I would be glad to hear from Mr. Bab- 
cock, the Trust Officer of the Colonial Trust Company of 
New York. He has had much experience in such matters. 

Mr. Babcock: What is the question? 

The Chairman: The question is what fees are usually 
charged for acting as trustee for the issues of corporate 
bonds. 

Mr. Babcock: The charge is usually fifty cents a bond. 

Mr. McCarthy: I would like to ask whether there is a 
counsel fee usually charged in addition to the fifty cents. 

Mr. Babcock: Sometimes, yes; but as a rule there is no 
extra charge. I might say in addition that where they 
charge fifty cents a bond simply for the certification of the 
local bonds, that if you expect to pay the coupons the money 
should be deposited at least ten days ahead. If it is not de- 
posited until the day the coupons are payable the Trust 
make a charge of one-eighth or one- 
It is usual also to charge $50 a year 


Companies usually 
quarter of a per cent. 
for registering. But, generally speaking, the charge, if you 
get $100. covers everything. 
Mr. Powers: What about the charge on sinking funds? 
Mr. Babcock: If you have a sinking fund established you 
have the use of the money, and that is considered sufficient 
compensation. Of course there might be circumstances arise 
where there would be considerable detail about a sinking fund 
and where it would be proper to make a charge, but I do not 
fixed rate. It would depend a great deal on 
It would depend, for one thing, on how long 


know of any 
eireumstances, 
you had the money: 

A Member: Mr. Chairman, I do not know whether to con- 
sider myself a country member or a city member. I come 
from Wilmington, and Wilmington is a city of nearly 100,000 
population, and is in a very flourishing condition, with three 
most excellent Trust Companies. Running around the city 
here I am rather inclined to think that New York is only a 
greater Wilmington. 

The subject now before the Convention is a very interest- 
ing one to me, and I feel inclined in behalf of Wilmington 
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to make a complaint against our brethren who have overes- 
timated the liability of Trust Companies, in view of Mr. 
Rollin’s able paper this morning. The Trust Company 
that assume the duties of registrar and transfer agent takes 
the risk of having its entire capital wiped out by some 
blunder on the part of its officers, or some mischance in the 
transaction of its duties in that respect. I have been very 
much embarrassed in the effort to adjust differences be- 
iween my corporation and other companies in the matter 
of fees for acting in that capacity, and just now I have 
under negotiation the question of the proper charge for act- 
ing as trustee under a mortgage for a bond issue of $1,500,- 
000. 1 have been confronted with the statement, somewhat 
similar to the one made a moment ago, that it is only a 
nominal charge after all that a Trust Company should 
make for assuming great responsibility and acting as trustee 
under a mortgage. 

I would suggest that the New York members especially 
get themselves straightened out on this question in the light 
of Mr. Rollin’s suggestion, and set an example and be of 
decided assistance to Trust Companies in the smaller cities. 
Certainly the responsibility assumed is very, very great. The 
corporation issuing the bonds or stocks gets the advantage 
of the reputation and the name of the Trust Company that 
acts in its behalf. For that, first of all, there should be a 
very handsome consideration. Then for the actual work 
of transfer. The mere clerical part is very small, but it re- 
quires a great deal of skill and care. And so it seems to me 
that the fee ought to be a very handsome one, and that a 
hundred dollars is suggestive of a want of appreciation of the 
responsibility resting upon the Trust Companies. 

In a bond issue of $1,500,000 I am bold enough to sug- 
gest to my New York friends that the preliminary fee 
ought not to be less than $1500; that there should be an 
annual fee in accord with the preliminary fee, and that 
might be made to cover the clerical and any other duties that 
might incidentally fall upon the Trust Company, the trus- 
tees and the payment of the coupons. I would certainly 
make the basis $1500 for a bond issue of $1,500,000. 

Mr. Borne, of the Colonial Trust Company, of New 
York: Mr. Chairman, I have listened to the remarks of the 
gentleman who has just spoken with a great deal of inter- 
est, and it would give me much pleasure to profit by them if 
possible. Unfortunately, there is competition. If we could 
be certain that the competition would be eliminated I should 
not only charge $1500 but $15,000. The gentleman has 
rather confounded two functions. He speaks indiscriminate- 
ly of a bond issue and of transfers. The transfer of stock 
is one function of a Trust Company; the acting as trustee 
for an issue of bonds is an entirely different function, in 
that the Trust Company runs very little risk: indeed, if a 
mortgage is properly drawn the risk of a Trust Company is 
nil. Its functions are purely clerical, we may say, in such 
case. It simply acts as a registrar, if you so like to call it, 
of a certain issue of bonds. There is no risk; there is no 
The company does not place itself behind a 
it acts quite as 


responsibility. 
particular issue for which it certifies; but 
much for those who take the bond as it does in the interest 
of the issuing party. 

We are very glad to receive our 50 cents a bond; we are 
very glad where there is an issue of, say, $1,500,000 to take 
our 50 cents a bond, and ask nothing for counsel fee. We 
are glad to have the money deposited with us ten days prior 
to the time of paying the coupons, and glad to pay them 
without any fee for it. We are glad to have the sinking 
fund deposited with us ten days before it is necessary to 
use it, and we figure the use of the money for ten days will 
indemnify us for any trouble we undergo. If we did not do 
it our neighbor around the corner would be glad to do it. 

Now, if the gentleman from Wilmington will find for 
us a way under which we, and every one of us, can eliminate 
the competition of our neighbors we would be glad to raise 
our rates to the point he would like us to charge. 

A Member: From what the gentleman says I do not 
think he has quite the same idea of what Mr. Rollin’s paper 
means as I have. I may be mistaken, but I think it was 
said that the good name of your company stands for the 
bond issue. 

Mr. Borne: It does nothing of the kind, sir. 

A Member: I respectfully submit that you certify the 
bonds and the name of your company is printed on them, and 
that while the mortgage relieves you of the responsibility, 
still your reputation is to a certain extent a guarantee for 
the bond. Many persons mav come to you and say, “I took 
the bonds because I saw your company’s name on them.” 
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The legal and technical objection would remain all right, 
you can get out of that all right; but if I am wrong as to 
Mr. Rollin’s position on the question, I trust that he or 
some one else will correct me, for I do not want to go back 
home with an erroneous impression as to the responsibility 
of every company that takes the responsibility of trustee 
under a mortgage. 

Coming to the point of rivalry, which seems to be as 
acute in New York as elsewhere, I will relate a simple, com- 
monplace incident that will meet the point of the gentleman 
and convey a lesson. Some time ago the company I have 
the honor to represent was asked to become the trustee and 
registrar and transfer agent of a company about to issue 
$25,000 of bonds. I went over the ground very carefully 
and I concluded that a proper preliminary fee would be 
$125, that a proper annual fee would be $50, and that the 
annual fee should cover all the incidental services, including 
the payment of the coupons. The president of the company 
was a personal friend of mine and a patron of our company, 
and was exceedingly anxious to give us the business. Now, 
here is the point. He came back and said a Trust Company 
in Pennsylvania was willing to do the preliminary work for 
$5 and charge nothing for its annual services. I said, “ Don’t 
go to them, because probably a third company may offer 
you something for the privilege of doing the work.” So, if 
I was in New York I would fix the compensation fairly and 
stand there. 

Mr. Borne: Mr. Chairman, it would be simply a question 
ot agreeing. ‘The gentleman does not understand that the 
price we now charge is one that has been fixed honestly and 
fairly; it is the result of competition, but it is a fair price 
and we are all satisfied with it. I am perfectly satisfied with 
50 cents a bond. Now, when it comes to a moral question, 
every well regulated Trust Company, every Trust Company 
of repute in New York, will carefully look into the bona fide 
and moral side of anything that may be presented to it before 
it will act as trustee for any particular issue of bonds. I 
have no doubt we have refused hundreds of bonds where we 
could have gotten our fee. We could have certified to the 
correctness of the bond issue; we could not have been liable; 
but we would have been regarded with suspicion after that 
if the bonds were not all right. I know I am voicing the 
sentiments of every one of my fellow Trust officers in New 
York in making this statement. 

Some of our most apparently prosperous institutions have 
come to grief at different times. ‘Therefore the Trust Com- 
pany, after it has satisfied itself of the thoroughly proper 
moral side and the proper business side and the honest side 
and the reputable side of the undertaking, is thoroughly 
justified in acting as trustee, and it incurs no further risks. 

I can say that the gentleman speaks of the registration 
and transfer of bonds. There is no such thing as the regis- 
tration and transfer of bonds. Mr. Rollin’s paper treated of 
companies acting as transfer agents for stock. In other 
words, transferring a certain amount of given property. 
That is a different question from that of certifying bonds. 
(Applause. ) 

Mr. Lackey, of the Mississippi Valley Trust Company of 
St. Louis: Mr. Chairman, this question of fees for services 
is an extremely interesting one. Very frequently we have 
had the question brought home to us in a way that we did 
not like. We fix our fees upon a basis that we think right 
after a careful and just investigation, that we think a Trust 
Company should give before acting as a trustee under a 
corporate mortgage, or as the transfer agent or registrar of 
stock. Of course the Trust Companies recognize that there 
is a moral responsibility resting upon them in any con- 
nection that they may have, and that whenever a Trust 
Company allows its name to be used in the furtherance of a 
corporate enterprise, whether its name be used as registrar 
and transfer agent of the stock of the corporation or as 
trustee under the mortgage securing its bond issue, there is 
a responsibility, and the failure of the enterprise will smirch 
that Trust Company's fair name. So that it has always 
occurred to us that in order to pay for the incidental and 
clerical services and for the extreme care and caution and 
discretion that is necessary in considering the advisability 
of entering into such a_ relationship, there should be a 
good fee charged for those services. 

I agree with the gentleman from Wilmington that the 
spirit of competition that is abroad in the land is very detri- 
mental. We cannot for 50 cents a bond, or 25 cents a bond, 
afford to do the things that are necessary to do. At least in 
the West, in acting as trustee under a bond issue, we cannot 
afford it. 


Looking at it simply from the moral side of the ques 
tion, I think that is true. But if the gentleman will read the 
case of Farmers’ Loan and Trust Company in the United 
States reports (I forget the volume), he will find that the 
moral responsibility is not the only responsibility instead of 
buying bonds. In fact, in that case the language of the 
Court is so broad that one cannot fail to be impressed that 
his legal responsibility is as broad as his moral responsibility. 
So we, before acting as trustee under a bond issue, are very 
careful to investigate those bonds to the extent of knowing 
that there is not only actual value there, but that there is 
a value somewhat commensurate with the authorized issue. 
(Applause. ) 

As I say, the language of that case is very broad, and it 
is held through that that the trustee’s duties are not ‘simply to 
say that the company has been properly incorporated, and 
that the bonds have been properly issued, but that the trust 
Company does by its certificate convey to the investing pub- 
lie the idea that this enterprise has been investigated and that 
there is value back of the securities which are issued in con- 
nection with its name. 

We in St. Louis have tried very hard to charge a fee of 
not less than $1 a thousand for certifying bonds. Fre- 
quently we have lost trusteeship through our friends in New 
York. Of course, where they get million-dollar bond issues 
they can afford to charge a little less per bond. Sometimes 
we have failed to make connection by reason of competition 
locally, have lost an issue through our local friends. It has 
suggested itself to us frequently that there should he among 
Trust Companies, not only in localities, but Trust Companies 
generally throughout the country, some sort of a convention, 
some sort of an understanding, which would bring about the 
adjustment of fees for services upon a basis fair and com- 
mensurate with the value of those services, just the same 
as trying to persuade corporate representatives of the value 
of having their bonds certified, of the value of having the 
Trust Company act as transfer agent and registrar of its 
stocks. When we get to the question of fees and they find 
out, after our impressing upon them the extreme importance 
of their taking that safeguard, something about it. and 
when we tell them what the fee is, at times they will say: 
“Your fee is not commensurate with your expression of the 
importance of the undertaking; if it is so important, why do 
you charge so little for it?” And I think we lose some 
business by tue cheapness of our fee. 

But I should like very much to see some movement on 
the part of this Association to bring about a getting together 
upon the question of fees for various Trust services. (Ap- 
plause. ) 5 

Mr. Powers: On the subject of fees, we are all interested, 
of course, because that is chiefly what we are working for. 
I believe the gentleman from Wilmington is about right 
in trying to convince this convention that neither he nor 
Wilmington people belong to the cheap skates party, and I 
think they ought to get all the fees they can. But it seems 
to me that there is in this misapprehension as to the real 
condition as to certifying bonds. What do you certify? 
Nothing with reference to the value of the property; nothing 
with reference to the reputation of the people who issue the 
bonds: you simply certify that this is one of the series of 
bonds named which you issue as trustee. And, therefore, you 
leave everybody to find out the facts. You simply say. “ Go, 
look at the mortgage and find out what these bonds are.” 
You simply certify that this is an issue of $100,000 or a 
million dollars and that this bond is one of that series, and 
no more. 

Now. then. the charge of 50 cents or $1 on the thousand 
—of course, we all get the most we can—is all right. I 
say to a man I will charge him a dollar for an issue of a 
hundred thousand dollars. I do not allow him to talk to 
me about going to New York. New York is-too far away. 
The truth of the matter is, gentlemen, that we ought to have 
some arrangement for fees independent of that fact, where 
we handle these bonds. You cannot undertake to handle 
bonds in small issues and make an investment unless you 
get paid for it. 

In regard to receiving the interest on the money for ten 
days and that compensation, that may be a long time 
with the average New Yorker, but we fellows who live in 
Kentucky think that ten days is not worth a scratch. It is 
true we may kill half a dozen men in ten days, but that 
doesn’t count. 

So the truth of the matter is, we are working for too 
little. The competition is right and sharp, but we must 
meet the competition. If you have in Louisville fourteen 
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Trust Companies you must reduce them to five, which you 
have just done in a very systematic sort of way. In Wil- 
mington if you have more than you can take care of, let 
these New York fellows know it, and they will take them 
in out of the wet, as they take in everything else out of the 
wet that comes their way. (Laughter and applause.) 

Mr. Lackey: I will just add that I was so startled by 
the principles enunciated in the case that I have referred to 
that I have taken considerable pains to investigate that 
subject and to see whether that case was indicative of the 
real law on the subject or whether it was simply a passing 
fancy. I will say that while I have not been able to find 
any decisions that go as far in the statement of the princi- 
ples as that case has gone, that the general trend of the 
decisions is that a trustee takes upon itself the duty of say- 
ing not only that the issue is regular, but that there is 
something behind that issue. A wild cat bond issue, for in- 
stance, certified to by a Trust Company and trustee, would 
render the trustee, under that decision, personally liable. 
That case is a very interesting one. If you will take the 
trouble that I took in writing for the briefs of the defend- 
ant and the plaintiff in the case—I have all the briefs that 
were filed in the Supreme Court—you will find it an extreme- 
ly interesting compilation of the law, and it will leave no- 
body any reason to doubt what he will be up against if he 
goes into court on a wild cat bond issue. 

Mr. Borne: Mr. Chairman, I quite agree with the gentle- 
man. I have said that I speak for the New York Trust 
Companies, and I hope that none of them will certify the 
wild cat bond issue—we certainly will not; but given that 
there is property behind the issue, and that the people are 
honest, and that the entire corporation is reputable, then we 
are justified in certifying, and we have no further responsi- 
bility, as my friend from Kentucky indicates. 

Mr. Williams: Mr. Borne, of the Colonial Trust Com- 
pany, made the remark, I think, that there is no such thing 
as registration of bonds. Of course, he forgot for the mo- 
ment that a large portion of bonds issued are registered, and 
registering them takes the same responsibility that the trus- 
tee takes in registering stock. The functions are separate 
and distinct ; that of acting as trustee for the bond itself and 
acting as transfer agent for registered bonds. 

Mr. Eitel, Union Trust Company of Indianapolis: Mr. 
Chairman, I want to say that I am disappointed in the state- 
ment of the gentlemen from New York as to their charges 
in the matter of services rendered by the Trust Companies. 
We have looked to New York for an example, and I will say 
as far as my company is concerned I would not think of the 
charges New York companies are making, and if their charges 
are seriously going into effect I am afraid it will ruin our 
business throughout the United States. We find in making 
our charges that the charges of the New York Trust Com- 
panies are referred to. It has been our policy in making a 
small issue of a trust mortgage to make a minimum charge 
of $50. If the mortgage runs from $100,000 to $200,000 we 
charge a dollar a bond. If the bonds are issued in smaller 
denominations we charge twenty-five cents additional for each 
bond. For the larger mortgages we charge fifty cents 
a bond. We charge one per cent. in disbursing interest, and 
we do not forego that charge. We feel that that is enough. 
We do not feel that the use of money for ten days is a com- 
pensation for our service. 

In the disbursement of sinking funds we charge one- 
fourth of one per cent., and we find very little trouble in 
getting that charge. We feel that our certificate is worth 
something. It may not cost very much to write your name; 
you can possibly afford to do that for twenty-five cents; but 
you cannot afford to put your signature to a bond and make 
it cheap. It is worth something to the community. It is 
worth something to the party issuing the mortgage, and we 
have taken the decided stand that when the Union Trust 
Company of Indianapolis goes on a bond it is worth some- 
thing, and we want to be paid for it. 

When it comes to the registration of stock, we have a 
charge (where it is less than $1,000,000) of $100. In some 
cases we charge a dollar for the registration of each certifi- 
cate of stock. That is a special arrangement. But we do 
feel that this matter of charges is a very serious one and a 
very important one, and we do feel that the New York Trust 
Companies owe it to the Trust Companies of the United 
States to set us a good example. (Applause.) 

Mr. Borne: Mr. Chairman, may I again call your at- 
tention for a moment? The gentleman who has just spoken 
speaks of the cutting of prices on the part of New York 


Trust Companies, and then mentions his own schedule of 
prices. I may state that there has been no cutting of prices 
on the part of the New York Trust Companies to my certain 
knowledge for the past seven years. When I entered the 
business the price for small issues was one dollar a bond. 
That is what the company that the gentleman represents 
charges to-day. We still charge that. The price for large 
issues is fifty cents; that is the charge to-day, it was then, 
and is now. There has been no cutting of prices. The In- 
dianapolis company which the gentleman represents charges 
that. 

Why should New York companies be referred to as cut- 
ting prices and doing business for nothing when we are 
charging the same as other companies charge? Our fees are 
higher than those mentioned by the gentleman in many cases. 
I mention this with no particle of feeling whatever. 

Mr. Thompson, Bankers’ Trust Company, New York: 
Mr. Chairman, regarding the uses of the New York City 
Trust Companies, and in emphasis of what Mr. Borne has 
just said, the question of fees is purely a matter of dis- 
cussion. The established rate is one dollar a bond, and all 
the Trust Companies in New York attempt to maintain that 
rate, and do maintain it on small issues. In the case of 
large issues, involving large amounts of money, of course the 
rates are necessarily reduced. 

So in the matter of counsel fees. In a very large issue 
and a very simple proposition, a matter of local examination, 
the counsel fee may be waived. In case of a small issue I 
think it is universally charged. 

Another thing that New York Trust Companies are care- 
ful about is the question of their moral responsibility. They 
realize it to the fullest extent and are constantly studying 
that very phase of the question. I think that every New York 
Trust Company realizes fully that its name attached to a 
bond as trustee adds a certain weight to that bond, and in no 
case will it lend its name to any bond unless it has inves- 
tigated the character of the people issuing that bond, and 
unless it is entirely satisfied as to the good repute of the 
proposition. It realizes that its name may be used by peo- 
ple without character to aid in the flotation of their issue of 
bonds. And for that reason the utmost care is used that its 
name may not be improperly used, and that its name may be 
associated only with issues of the highest character. 

I do not think there is any disposition on the part of the 
New York Trust Companies to cut rates or to take undue 
risks, or to minimize to themselves their responsibility. (Ap- 
plause. ) 

Mr. McCulloch: What is the charge for the reinvestment 
of trust funds? 

A Member: Two and a half per cent. 

Mr. Hobson, Norristown Trust Company, Pennsylvania : 
Mr. Chairman, while it is very interesting to hear the 
prices that are charged by the Trust Companies in the dif- 
ferent sections of the country, it would appear to me to be 
impossible to fix a set of fees which are applicable to all 
localities. 

Now, we do not get the same price for the money we 
loan that you do in New York. We would starve, we in 
the country districts, if we had to loan money at the low 
rate it is loaned at in New York; and, perhaps, we would 
starve if we had to receive the same amount per piece for 
bonds that we certify—for the reason that we do a different 
class of business. A comparatively small company like my 
own, in a comparatively small town, necessarily gets com- 
paratively small mortgages and bonds to certify, and we can 
get a larger fee than we could if we were certifying and act- 
ing in competition with the larger companies of the larger 
cities. They charge more for other things. We are glad to 
get, perhaps, a bond to certify that one of the large com- 
panies in New York would not care to bother with. Now. 
the compensation for bonds for them and for us cannot be 
the same. It is very much like attorneys’ fees. When it 
comes to attorneys’ fees, when we bear what they receive in 
New York it makes our mouths water, and we wish we were 
in New York to receive such fees. Even where we are we 
cannot receive the same fees from diffrent people. As law- 
yers we charge different people different fees. I live near 
Philadelphia, and make it a rule that when a man comes 
from below Norristown I charge him twice as much as I 
charge a man who comes from above Norristown. (Laugh- 
ter.) And they pay it more willingly, too, far more willing- 
ly. A man who comes from below Norristown would pay 
$100 quicker than a man who comes from above Norris- 
town will pay $25. And so in the matter of Trust Com- 
panies, while we feel that there is a minimum fee that should 
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be charged which we cannot go below, yet there is a wide 
field in the other direction, and I do not think it is possible, 
nor advisable, that we should all charge the same. At least, 
I would not want New York to fix the charges I am to get 
in Norristown, Pa. And, on the other hand, I have no doubt 
that New York would not bother with the little things which 
we in Norristown think are very rich and juicy. (Laughter 
and applause. ) 

So I feel, Mr. Chairman, that while this is edifying, and 
while it is instructive to get these statements of the differ- 
ent fees that are charged, that it is impossible to fix on a 
definite fee that is to be charged universally for the same 
kind of service. 

FORM OF REGISTRY CERTIFICATE. 

Mr. Heurtley, Northern Trust Company, Chicago: Mr. 
Chairman, with the permission of the Section I would like 
to read a letter which I have asked our counsel to write me, 
stating the substance of a conversation I had with him about 
the registration of stock by Trust Companies: 

Arthur Heurtley, Esq., Secretary, The Northern Trust Company, City: 

Dear Sir: 

Referring to our conversations about the registration of stock by 
Trust Companies, and answering your request that I make a brief writ- 
ten statement of my position, I send you the following: 

1. The Trust Companies, yours included, are in the habit of placing 
upon certificates of stock the word ‘“ registered ’’ with the Trust Com- 
pany’s name thereunder, followed by the words ‘* Agent to register 
transfers.’’ 

2. What does zuch registration mean? And under what moral or 
legal responsibility or Mability does the Trust Company labor with 
respect to the same? 


(a) In my mind, the answer to the first question is that such regis- 
tration means and intends more than simply that the Trust Company, 
as agent for the Company the stock of which 1s registered, has written 
some words on the certificate. It has been said in the past that the 
Trust Company simply acted as the agent for the other Company, 
from time to time, in registering the respective certificates; and it 
seems to have been assumed, sometimes at least, that the Trust Com- 
pany was urder no responsibility to the person taking the registered 
certificates; but the company whose stock is registered has, if its 
affairs are honestly admiristered, no need on its own part for such 
registration Obviously the chief purpose is to give the purchaser of 
the stock to understand that a third and disinterested party is looking 
after the stock issues. I do not doubt that the courts of some of the 
States, at least, will so hold. 

(b) As soon as it be admitted that the registration is procured for 
the purpose of influencing third parties, it is very necessary that their 
rights he considered, for in such case there will be, sooner or later. 
decisions bolding the registrar to financial responsibility. 

(c) But even if it were certain that the Trust Company sustains no 
such relation to the purchaser of the registered certificates as to make 
it Hable to such purchaser, in case the stock registered should turn out 
to be fraudulent, or otherwise unlawful, still no well arranged Trust 
Company would wish to stand under even the moral obligation in this 
respect 

8. If you call to mind the difference between the situation in the 
ease of certification of a well-arranged bond issue and the registration 
of stock, you will probably see what is in my mind more clearly. 


(a) In case of the bond issue the bond itself provides that it shall 
not be valid until authenticated by the signature of the Trust Company 
to the trustee's certificate on its back, and every well drawn Trust 
deed contains a complete copy of the form of the bond and provides 
that no bond not bearing the trustee’s certificate shall be entitled to 
any benefit of the Trust deed. And it is therefore absolutely clear that 
the holder of an uncertified bond can have no claim against the maker 
of the bond, the Trust Company, or against the property covered by 
the Trust deed. In other words, the record itself in the possession 
of the Trust Company is complete against any such claim. 

(b) In case of the registration of stock the Trust Company ordi- 
narily has not the records in its possession to show the facts upon 
which it acts, and if it did have the records there would still be ques- 
tions of law and fact upon which their validity might be dependent: 
thus, ordinarily, you have not before you the charter of the company 
naming the original amount of the stock, or, if the stock has been in- 
creased by statutory proceedings, you, ordinarily, have not before you 
all authenticated records of the steps relating and leading up to such 
increase, and further, if you had such records in your possession 
there might still be questions concerning the validity of the steps 
made to create the corporation, or the steps taken to increase its 
capital stock : 


4. This subject always occurs to me every time I see a short form 
of certificate of registration. What the Trust Companies ought to have 
is, by general agreement, a uniform set of words which would express 
that that certificate was made for the purpose, solely, of expressing 
that the certifieate registered, together with all other certificates bear- 
ing the registration of the Trust Company, did not cover a greater 
number of shares than the number named in the charter or last certifi- 
cate of increase of stock of the corporation. Those words could be so 
drawn as to relieve the Trust Company from any responsibility relat- 
ing to the validity of the charter or as to the validity of the proceed- 
ings to increas: 





I have been tol’ that there has lately been some discussion about 
this matter In New York, and also some litigation of interest upon 
the subject. I have not yet been able to ascertain what the facts 
were. You probably can find that out as quickly as I can. 

Yours very truly, 
NOBLE B. JUDAH. 

It seems to me, Mr. Chairman, that if the members of 
the convention take the view of the importance of it that our 
counsel does it might be well to have this question referred 
to the Executive Committee and have a uniform form of 
certificate to be placed on stock certificates, also to be used 








on trustee certificates on bonds, that would obviate a great 
deal of trouble in the future. 

Mr. Gibson: I would like to recommend that t..s letter 
he made a part of the proceedings of the meeting and that 
the Executive Committee be directed to take such action as is 
suggested. 

The Chairman: Do you make that as a motion? 

Mr. Gibson: Yes, sir. 

The question was taken and the motion was agreed to. 

Mr. Dinkins: I would like to inquire from the repre- 
sentative of the Old Colony Trust Company what action his 
company takes to protect itself in the case of a lost stock 
certificate. 

Mr. Jay: Simply the filing of a bond of indemnity. 

Mr. Dinkins: Do you mark the new certificate a duplicate 
of the old one? 

Mr. Jay: I could not tell you that. 

Mr. Dinkins: I wish Mr. Heurtley would state the cus- 
tom of his company. 

Mr. Heurtley: In the first place, we require a bond of 
indemnity. In the second place, across the face of the cer- 
tificate issued in lieu of the one lost we have marked in red 
ink the fact that it has been issued in lieu of that certificate 
and that the original is void, and that the new certificate is 
void if the original turns up; and in ease that certificate is 
lost we follow that up with another certificate in the same 
way. 

Mr. Wade: Mr. Chairman, I think this question would ] 
be better settled by referring it individually rather than 
collectively. I have heard New York charged with a great 
many sins, but I have never heard them charged with cutting 
anything except watermelons. In different sections we have 
different prices. But what I arose to say is that the hour 
is getting late and it seems to me we had beter refer this to 
the Executive Committee, after all of this very delightful 
discussion, for them to formulate some plan to take up at 
the next convention, and I would make that motion. 

Mr. Hart, of West Virginia: If you will be kind enough 
to indulge me a few minutes, Mr. Chairmen and gentlemen, 
I would simply say that it is my understanding that we all 
go in to get what we can; in other words, we try to make 
the punishment fit the crime. I would like to know now 
what New York understands by large and small. What we 
in Wheeling, West Virginia might consider large would be 
small here. How large an issue does a fifty cent fee for 





bonds include? 

A Member: A million dollars. 

Mr. Hart: We charge one per cent. up to $500,000. After 
$500,000 it is made subject to a special contract. But in no 
case do we charge less than $100. 

A Member: I second Mr. Wade's motion. 

The Chairman: It has been moved and seconded that this 
matter be referred to the Executive Committee for report 
at our next annual meeting. 

The question was taken and the motion was agreed to. 


AMENDMENT PROVIDING FOR ELECTION OF 
VICE-PRESIDENTS. 
The Chairman: The next business to come before us is 


x 


the consideration of the recommendations of the Executive 
Committee. 

The Secretary read as follows: “ The Executive Com- 
mittee recommends the adoption of the following amend- 
ment to the by-laws of the Section: 

Amend first and second paragraphs of Section 1 of the by-laws of 
the Trust Company Section so that the same shall read as follows: 

Section 1 The administration of the affairs of the Section shall be 
vested in a President and a First Vice-President of the Section, and 
an Executive Committee. From each State from which there shall be, 
at the time of an annual meeting, ten Trust Companies which are 
members of the American Bankers’ Association there shall be elected 
a Vice-President of the Section. The Vice-Presidents of the Section 
shall be invited to attend the meetings of the Executive Committee, 
and shall generasily act in an advisory capacity to the Executive Com- 
mittee, but shall not be entitled to vote. The Executive Committee 
shall consist of fifteen members in addition to the President and First 
Vice-President, who shall be ex‘officio members of such Executive Com- 
mittee 

The President, Vice-Presidents and members of the Executive Com- 
mittee shall serve until their successers ghall be chosen or appointed, 
but shall not be eligible for re-election for the period of one year after 
the expiration of their respective terms of office. 


The Chairman: What is your pleasure regarding the 
amendment proposed? 

Mr. Horton: I would like to ask a question as to the 
number of States that will be entitled to a Vice-President. 
The Chairman: The amendment provides for election of a 
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Vice-President from each State where there shall be at the 
time of an annual meeting ten or more Trust Companies 
members of the American Bankers’ Association. 

Mr. Horton: We have nine members in Alabama now. 
I think we ought to have a Vice-President there, and if we 
had I think we could increase the membership in the Ameri- 
can Bankers’ Association. 

The Chairman: After consideration of the subject it 
seemed wise to the Executive Committee to place the num- 
ber at ten. A letter was circulated some time ago asking 
about it, and the result has been that there has been a great 
deal of work done in the different States to qualify and be 
able to have a Vice-President. Now, Alabama will undoubt- 
edly come in next year. Our list comprises twelve or fifteen 
States at present, and it seemed wise to put the limit at ten. 

Mr. Harvey, of West Virginia: I would just like to make 
a suggestion to my friend from Alabama. I come from the 
little State of West Virginia. The gentleman says that 
Alabama has only nine members, and I would suggest that 
he had better get tv work with his other eigut members and 
get him more members. The little State of West Virginia 
has a dozen members, 

A Member: Mr. Chairman, this seems to resolve itself 
into a question of representation largely, and while I do 
not for a moment intend to suggest anything that will inter- 
fere with the purposes of the Executive Committee, yet you 
will have under that amendment of the by-laws fifteen Vice- 
residents. You will have one from the great State of New 
York: you will have one from West Virginia; you will have 
none from Virginia, the mother of Presidents, and none from 
Alabama, heading the list of States 

The Chairman: May I ask the speaker to pardon me? 
The list from which the speaker was reading was made up 
three weeks ago, and since then the activity which has been 
referred to has occurred and many of the States have quali- 
fied and are entitled to Vice-Presidents. 

(Cries of *“* Question ! Question! ”’) 

A Member: I would like to ask if North Carolina has 
qualified ? 

The Chairman: Yes, it has. 

Upon motion, duly seconded, the amendment as read was 
adopted. 


STANDING COMMITTEE ON CLASSIFICATION OF 
LEGAL DECISIONS AFFECTING SAFE DE- 
POSIT COMPANIES. 


The Secretary read as follows: 

“The Executive Committee calls the attention of the 
Section to the following recommendations of the Committee 
on Classification of Legal Decisions Relating to Safe Deposit 
Companies, ete. : 

*In the execution of the work your committee has found 
that new laws and legal decisions are constantly appearing 
affecting to @ greater or less degree the Trust Companies 
conducting the safe deposit business throughout the country. 
We have also found that constant improvement and changes 
of methods of operation and of advertising are being intro- 
duced which justify the recommendation to the Executive 
Committee that the question should be submitted to the Sec- 
tion of the appointment of a standing committee whose duty 
it shall be to render an annual report continuing the line 
of work undertaken by this committee.” 

The Executive Committee reports favorably on this 
recommendation. 

oir. Powers: I move that the recommendation be con- 
curred in. 

Mr. Jay: And that tue standing committee be composed 
of five members. 

Mr. Powers: Yes. 

‘The question was taken and the motion was agreed to. 

Mr. MeNair: In accordance with the recommendation 
of the Executive Committee I move that a committee of 
three be appointed by the Chair whose duty it shall be to 
endeavor to secure the enactment of laws in the several 
States prohibiting the use of the word “trust” in the cor- 
porate title of any corporation not a moneyed corporation 
and chartered to do a Trust Company business. 

Several Members: I second the motion. 

The question was taken and the motion was agreed to. 


SYMPATHY WITH MR. BRECKINRIDGE JONES. 


The Chairman: Gentlemen, I have a letter which I desire 
to read to you from your Chairman, Mr. Breckinridge Jones: 


My Drar Mr. WILLIAMS: 


As much as I regret it, I will have to tell you that I cannot attend 
the approaching meeting of the Trust Company Section. You know 
the deep interest I have in the success of the Section and my especial 
desire to attend this meeting and participate in the splendid work 
that the Section has in hand. Yet I am sure that you and my good 
friends who will be at the meeting will appreciate that I am not now 
so situated that I would be an acceptable companion on an occasion 
that has so many festive incidents. 

The immediate duties to my children and the fact that the meeting 
is to be held just about the time when I will be arranging for the be- 
ginning of their school year render it necessary that I should be with 
them. 

I beg that you will express to the members of the Section who may 
be present at the meeting my disappointment at not being with them. 

With assurances of my cordial consideration, believe me, my dear 
Mr. Williams, your friend, 


BRECKINRIDGE JONES. 

St. Lovis, Mo., September 2, 1904. 

It was decided by the Executive Committee to present at 
this time to Mr. Breckinridge Jones, the founder and retiring 
Chairman of the Section, a loving cup, which is inscribed 
as follows: 

To Breckinridge Jones, father of the Trust Company Section of the 
American Bunkers’ Association, in affectionate recognition of his devo 
tion to the interests of the Section. September 22, 1896. September 
13, 1904, 

His cup of sorrow is filled to overflowing, but we shall 
send this cup to him filled with the love and affection of his 
many friends here present, that its contents may mingle 
with that of the other to lessen its bitterness in some slight 
degree. 

Mr. Wade: Mr. Chairman and gentlemen, as you all 
know, Mr. Jones has met with a misfortune that seldom 
comes to the lot of man, in the sudden death of his beloved 
wif2 at a time in the heydey of life. I think it would be 
very fitting that proper resolutions of sympathy should be 
adopted by this Convention, through a committee to be ap- 
pointed for that purpose, properly engrossed and entered, and 
to that purpose I move a committee of three be appointed, 
with the acting President of the Convention as the chairman 
of such committee. 

The motion was seconded by Mr. Powers, of Kentucky, 
and a number of other members. 

The question was taken and the motion was unanimously 
adopted. 

The Chairman: I wish to ask Mr. Wade and Mr. John 
Skelton Williams to join me in this expression of your sym- 
pathy. 

NOMINATIONS AND ELECTIONS. 


The nominations and elections of officers are now in 
order. 

Mr. Wade: Mr. Chairman, in accordance with the custom 
that has prevailed, I rise to nominate a man who unfortu- 
nately, through an accident to his wife, was prevented from 
attending this Convention. I refer to Mr. Potter, of the 
American Trust and Savings Bank of Chicago. I wish to 
nominate him for President. 

The motion was seconded. 

Mr. Young: Mr. Chairman, I move that the Secretary be 
instructed to cast the ballot of the Section for Mr. Potter as 
the President of the Section for the coming year. 

It was so ordered, and the Secretary cast the ballot ac- 
cordingly. 

The Chairman: Mr. Potter is elected President. 

Nominations for First Vice-President are now in order. 

Mr. Enright: Mr. Chairman, it has been customary to 
move up our officers one step. We have been served as 
Chairman of the Executive Committee by a gentleman of 
ability, who has been a tireless worker and most intelligent 
in his efforts. I wish to nominate that gentleman for First 
Vice-President—Mr. Clark Williams. (Applause.) 

A Member: I move the Secretary cast the ballot. 

The motion was numerously seconded. 

The question was taken and the motion was unanimously 
agreed to. 

The Secretary: Mr. Clark Williams is elected Vice-Presi- 
dent. 

The Chairman (Mr. Clark Williams) : I much appreciate 
this honor, gentlemen. It has been a great pleasure to have 
associated in the work of the Section with the members of 
the Executive Committee; it is a great regret to me that they 
are now retiring. I feel, too, that no one should accept office 
in this Section of the American Bankers’ Association unless 
he feel a keen desire for the success of the Section and is 
willing to contribute as much as is necessary of his effort 
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and time to accomplish the end for which we are all working. 
Gentlemen, I thank you. (Applause.) 

I will read the names of States which, under the amend- 
ment to our articles of association or our by-laws, are en- 
titled to the election of a Vice-President. I will also give 
the number of members that each State has. 

Calitornia, 14; Connecticut, 11; Mlinols, 30; Indiana, 15; Kentucky, 
10; Maine, 10; Meryland, 13; Massachusetts, 21; Missouri, 12; New 
Jersey, 41; New York, 71; North Carolina, 10; Ohio, 29; Pennsylvania, 
108; Rhode Island, 11; Tennessee, 12; Virginia, 10; West Virginia, 11. 

In order that we may save time’I suggest that Vice- 
Presidents be nominated. I hope the gentlemen from the 
different States have caucused on this subject, as was sug- 
gested the other day, and that the nomination be made from 
different States and acted upon at one time. Of course, if 
more than one nomination is made from a State it will be 
necessary to resort to the ballot. 

An informal recess of five minutes this 
point to enable the States to get together on the nomination 
of Vice-Presidents. 

At the conclusion of the recess, the Section reassembled. 
We will hear nominations from the State 


was taken at 


The Chairman: 
of California. 
The following gentlemen were elected: 


California—J. Dalzell Brown, Vice-President and Manager California 
Safe Deposit & Trust Co., San Francisco Connecticut—F. W. 
Marsh, President Bridgeport Trust Co. of Bridgeport. Ilinois—E. J. 


Parker, Cashier State Savings, Loan & Trust Co., Quincy. Indiana— 
J. H. Holliday, President Union Trust Co., 
Col. J. D resident United 
Maine—No nomination. Maryland—No nomination 
N. W. Jordan, President American Loan & Trust Co., Mis- 
sourti—William G. Lackey, Assistant Trust Officer Mississippi Valley 
Trust Co., St. Louis. New Jersey—William C. Heppenheimer, President 
Trust Co. of New Hoboken. New York W. Young, 
President New York State Trust Companies Association. North Caro 
lina—W. E. Allen, Secretary and Treasurer Greensboro Loan & Trust 


Indianapolis Kentucky 
Co., Louisville. 
Muassachusetts— 


Powers, States Trust 


soston. 


Jersey, George 


Co., Greensvoro Ohio—H. P. Mackintosh, President Guardian Trust 
Co., Cleveland. Pennusylvania—I’. G. Hobson, Treasurer Norristown 
rust Co., Norristown. Rhode Island—J. Edward Studley, President 
Manufacturers’ Trust Company, Providence. Tennessee—T. R. Preston 
President Hamilton Trust & Savings Bank, Chattanooga. Virginia 
Isaac ‘T. Mann, President Radford Trust Company, Radford. West 
Virginja—H. C. Harvey, Cashier American Bank & Trust Co., Hunting 
ton. 


A Member: Mr. Chairman, I move that the Executive 
Committee when elected have authority to fill the position 
of Vice-President from those States from which no nomina- 
tions have been received, upon recommendation from the 
States, if they can obtain that recommendation. 

The motion was seconded and adopted. 

The Chairman: The next is the election of two mem- 
bers of the Executive Committee. 

Mr. Borne: I move a committee of three or five be ap- 
pointed by you to bring in the names of gentlemen who are 
placed in nomination. 

The motion was seconded and adopted. 

The Chairman: I would appreciate it very much if 
you, Mr. Southard, would act on the conmittee, and you, 
Mr. Williams, and Mr. Gubleman; Mr. Vance and Mr. 
Adams, of the Union Trust Company, of Albany. Now, if 
you gentlemen will kindly retire. Gentlemen, while this com- 


mittee is out if there are any more remarks to be made on 
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the questions of our discussion if we can limit those re 

marks to the time of the return of the committee we shall be 

very glad to use the intervening time. 

THANKS TO NEW YORK BANKERS FOR THEIR 
HOSPITALITY. 

Mr. Studley: I move that the many thanks of the Trust 
Company Section of the American Bankers’ Association be 
and hereby are extended to the New York bankers of this 
Section for their very generous hospitality to the Section up 
to date. 

The motion was seconded, and unanimously adopted. 

The Chairman: We are now ready to receive the report 
of the committee. 

Mr. Williams, of Virginia: I have been asked to make 
the following nominations: 

1907—A, A. Jackson, Vice-President of the Girard Trust Company 
of Philadelphia; Philip S. Babcock, Trust Officer Colonial Trust Com- 
pany, New York; William W. Mackall, President Savannah Trust Com- 
pany, Savannah, Georgia; F. B. Gibson, Vice-President International 
Trust Company, Denver, Colorado; Pierre Jay, Vice-President @ld Col- 
ony Trust Company, Boston, Massachusetts. 1906—-F. H. Fries, Prest- 
dent Wachovia Trust Company, Winston-Salem, North Carolina; G. W 
Bright. President Ohio Trust Company, Columbus, Ohio. 1905—P. C. 
Kauffman, Second Vice-President Fidelity Trust Company, Tacoma, 
Washington; C. B. Hart, President Security Trust Company, Wheeling, 
West Virginia. 

Upon motion the Secretary was directed to cast the ballot 


of the Section for the gentlemen named. 
RESOLUTION REGARDING VOUCHER CHECKS. 
Mr. Enright: Mr. Chairman, I will submit a paper here 
which is very short: 

Whereas, there appears to be an increasing tendency toward the use 
of what are known as ‘‘ Voucher Checks.’’ These checks are complicated 
in form, irregular in size, inconvenient to handle, and contain a mass 
of details that should not be merged into a bank check. A bank check 
should be simple in form, definite in its instruction of payment, and 
absolutely uneonditional. Delay in handling, costing time, increased 
chance for errors and possible loss are objections alone sufficient to 
cause bankers to protest against the use of this new form of check. 
To the depositor, they present attractive features, 
therefore It is not surprising that the imitators, expert accountants 
and those who incline to detail take up this combined check, receipt 
and voucher, each one adding some detail to suit his fancied need and 
individual idea until the check of the future may resemble a combined 
warehouse receipt, bill of lading, bill for merchandise and counter- 
signed order on the U. 8S. Treasurer. 

There are so many features contained jn these vouchers that the 
tellers and clerks bandling them have not sufficient time to properly 
determine their negotiability or non-negotiability or other necessary 
points to be passed upon, in safely handling the items that pass 
through the banking houses. 

Therefore, Mr. Chairman, I move that a committee of five be ap 
pointed by the chair to prepare a standard form of bank check and to 
define the limitations as to the matter that may appear on the face 
of the check. Also the limit of its size to insure convenience in bhand- 
ling, and when this has been done the entire subject to be submitted 
to the main body of this Association for its consideration and action. 

Mr. Wade: I move to refer this to the Executive Com- 
mittee with power to take this into consideration and take 
such action as they may deem best. 

A member: I second the motion. 

The question was taken and the motion was agreed to. 

Thereupon, at 4.50 p.m., the Trust Company Section ad- 
journed. 


however, some 
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Postal Savings Banks. 


By Hon. Wits S. Pane, Ex-Superintendent of Banking of the State of New York. 


That a proposal for establishing Postal Savings Banks 
for the people should find favor in many quarters is no 
occasion for surprise. It would be remarkable if it 
were otherwise. As in the minds of some the remedy 
for all the troubles that perplex mankind is a statute— 
as if all conditions could be met by legislative enactment 
—so in the view of many whenever anything savoring of 
the character of a public benefit, or supposed to promote 
the public convenience is proposed, at once the proposi- 
tion is hailed with favor; interest is aroused, and the 
ery goes forth “By all means let us have it and let the 
government establish it.’’ This, too, is seen in a Repub- 
lican form of government, and strikingly so when it is 
proposed to establish Postal Savings Banks. And yet 
the proposition is nothing but paternalism pure and 
simple. 

Paternalism is the road that leads to socialism. And 
this paternalism is the product of absolutism, not of a 
Democracy or a Republic. It is what autocracy not only 
offers, but upon which it insists. Russia, Germany, 
Austria—these are autocratic, paternal governments— 
these are the governments which, if they could, would 
take charge of the general affairs of the people, consti- 
tuting them its wards, just as this country has taken 
charge of the Indian, and with what results the un- 
happy history of the Redmen in this country forcibly 
illustrates. 

It is less than a century ago that one of the greatest 
men who ever sat in the President’s chair in Wash- 
ington declared that government to be the best which 
governed the least, a statement which, outside the dis- 
credited Federalists, received the approbation of the 
country. 

To-day, however, there are not wanting evidences 
that the old Federal spirit still exists,-although repudi- 
ated by the people, when Jefferson and Madison and 
Monroe were potent forces in American life, and de- 
clared themselves against governmental supremacy. In 
various ways what we denominate “The Government” is 
troubling itself concerning matters which should be 
handled by the people, and in their own way. A proposal 
to establish Postal Savings Banks is part and parcel of 
the theory that a Federal Government should regulate the 
affairs of the people, reducing the powers of the State 
and limiting the expression and activities of the indi- 


vidual to the smallest possible compass. It is true, we 
have banks that are called “National”; but these were 
established to meet the conditions resulting from the 
stress of war. These banks are managed as they should 
be, by their officers, and not by bureau officials in Wash- 
ington. It is proposed, nevertheless, to differentiate 
Savings Banks from all others, and put their manage- 
ment in the bands of untried government officials. Yet 
when we look at the matter in Bacon’s “White Light” 
we fail to see that any necessity or proper demand ex- 
ists for such peculiar institutions. Certain it is, that 
where Savings Banks are needed, they can be readily 
supplied; demand always creates supply, and to this 
rule, when normal conditions prevail, there is no ex- 
ception. Savings Banks are needed in this Common- 
wealth of New York, and we have a result. It is not 
easy to see that New York requires the establishment of 
rival Postal Savings Banks controlled by an innumerable 
army of office holders appointed from Washington. The 
people familiar with the business of banking can best 
establish and manage their own banks as they do now 
—National, State, Savings. Those who are friends of 
the paternal system are fond of pointing to the post- 
offices of the country as so many illustrations of suc- 
cessful governmental control. They ignore the fact that 
our postal service is far from being ideally conducted. 
Apart from the unsatisfactory postal rates prevailing 
at the present time, the suggestion is offered that if 
government officials were good postal managers perhaps 
we should not see the postal business of a Common- 
wealth—well populated and its people concentrated— 
conducted every year at a loss, as it is. 

But passing this phase of the subject, let us notice 
some matters more directly bearing upon the question 
of Postal Savings Banks. And first it is alleged, as a 
reason for their creation, that the government would be 
providing, through the various postoffices of the country 
at a small expense, places easily accessible for the safe 
accumulation of the surplus earnings of the thrifty. At 
one time a theory was advanced in this connection that 
the government would thereby be put in possession of 
funds at a low rate of interest; but this view is not now 
the dominant one. In point of fact, the plan proposed 
would make the average postmaster a financial agent of 
the government. It would involve considerable expense 











1210 BANKERS’ 
such as other banks are subject to; and we know that 
these expenses are not light. If savings institutions 
have not been created in many localities, it is because 
the money is needed in various local enterprises, such 
as trolley lines, mills, commercial and building enter- 
prises, where small as well as large sums are invested, 
bringing seven and eight per cent., and sometimes even 
Local banks, carrying the local spirit, are a far 
greater benefit to a locality than Postal Savings Banks 
appealing to the people outside of all local interests. 

The plea that because Postal Savings Banks have 
met with success in England they should therefore be 
introduced here, is scarcely entitled to serious considera- 
tion. England is a “garden spot” of 50,000 square miles, 
whereas the United States contains an area of over 
3,000,000 square miles, and is territorially more than 
sixty times larger. The two cases are not parallel. 

In the House of Commons Burke once declared that 
the only way of judging the future was by the past; if 
we should apply this rule to the establishment of Postal 
Savings Banks in this country the inference would not 
be wholly satisfactory. 

The “Freedman’s Savings and Trust Company” was 
created by Federal law, March 3, 1865, with authority 
to establish branches. The following May the head- 
quarters were located in New York, and numerous auxil- 
iaries, most of which were presided over by commissioned 
and uniformed officers, were instituted, more especially 
throughout the Southern States. The passbooks of this 
Freedman’s Savings and Trust Company contained the 
following statement: “The Government of the United 
States has made this book perfectly safe.” 

The liabilities of the concern at the time of its fail- 
ure were $3,087,560, payable to sixty-two thousand two 
hundred and forty-two claimants. The Government, by 
purchasing the building owned by the bank at a high 
price, and in other ways, has aided in increasing the 
assets. The last and final dividend declared makes the 
total payment to its creditors only sixty-two per cent. 

Undoubtedly Congress was derelict in not exercising 
proper supervision over its affairs during its existence 
of nine years. The report of the Commissioners ap- 
pointed by Congress to make an investigation contains, 
among other statements, the following: “A more per- 
verted arrangement could scarcely have been devised 
by human ingenuity if the design had been specially di- 
rected to obscure the transactions of the institutions.” 
Comptrollers of the Currency have repeatedly recom- 
mended that Congress should make provision for the 
payment of the thirty-eight per cent. still due depositors, 
but no payment is yet forthcoming. Such results may 
not follow the establishment of Postal Savings Banks. 
The effect, however, of putting deposits in the keeping 
of a body of officeholders would be hazardous at best, 
and would not promote the efficiency of public service. 

It has been said that the people must be taught to 
save. It has yet to be shown that they must or can 
acquire this habit by the establishment of a peculiariy 
ean ac- 


more. 


governmental institution, more than they 
quire their religion in this way. 
to save, not by establishing official depositories, 
habits, the practice of which 
in Postal Savings, but in 


any 
The people are to be 
taught 
but by cultivating those 
to thrift. It was not 
that the French people had their savings 


conduce 
their stockings, 
deposited when the Franco-German war occurred; need- 
less to say, if the habit of frugality had not already 
existed and was not inwrought in the very fibre of the 
French people their savings would not have been avail- 
able at the critical time, as they were. 

In this country, to a greater extent 
the laborer builds his own house, acquires land that he 
may write “landowner” after his name, and is ready to 
Indeed, it is this 


than elsewhere, 


invest in small business enterprises. 


opening up and development of our country, still new, 
which is going on all the time, causing it to bud and 
blossom as the rose, that employs the money of men 
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throughout the land. These men do not put their money 
into Savings Banks, but into remunerative local projects 
and into houses, which are made more beautiful every 
year. Perhaps such a use of money is as stimulating 
and beneficent as investing it in deposits in Postal 
Savings Banks, returning the investor two cents on the 
dollar per annum. Take, if you will, an illustration 
from extremes: Between the man employing his money 
in these and other enterprises, and the mere hoarder, 
most people will prefer the former. In this relation one 
plea put forth in behalf of the establishment of Postal 
Savings Banks may be noticed. An advocate of their 
creation recently declared the people of the States and 
Territories farther West to be not less industrious and 
productive than those of New England. The country 
was newer, its soil richer, its mineral resources infinitely 
greater; why, then, are there so few Savings Banks in 
those localities? His reply is, that “it! has been too 
much a matter of easy come and easy go.” If there 
is such a thing as “begging the question’’ we have an ex- 
ample of it here. It is true that no people are busier, 
more self-reliant than the people of the newly settled 
West. It is these very activities that keep money trolling 
along with labor, with opportunity, and prevents it from 
being placed in Savings Banks. Nevertheless, the 
Savings Bank deposits are increasing at the rate of 
$200,000,000 annually, now aggregate over three 
thousand millions of dollars. When the conditions of the 
West and South parallel those of the East and North 
savings institutions will come as a necessary conse- 
quence; it is conditions that create a demand for them. 
They cannot be successfully established from the out- 
side when not required. When they are needed they will 
be supplied, as now, by individual enterprise and without 
the help of the government. 

A strong objection to the establishment of Postal 
Savings Banks is that it invades the banking field with 
the argument that you cannot trust the people to care 
for their own. “Trust the people,” said Jefferson; “Trust 
the people,” said Lincoln. We cannot trust the people, 
say these advocates of a government Savings Bank; and 
they say this notwithstanding the fact that the people 
manage their more than five thousand National Banks 
with entire success. It was on this very principle of 
trusting the people that the National Banking Law, the 
outgrowth of years of trial of different systems of bank- 
ing, was perfected; and the fact that 314,967 of our peo- 
ple own stock in National Banks, the average holding 
being 27 shares approximately, attests the confidence 
they have in the existing system. In addition to National 
Banks and the existing Savings Banks, there are State 
banks, private banks, trust companies, omitting the in- 
surance companies, which gives one of these institu- 
tions to every 4,410 people, the per capita of capital 
being $18.30, and of deposits $126.90, the latter figure 
including about $37.50 in the Savings Banks. 


and 


It is perhaps not irrevelant in this connection to 
state that should the proportionate rate of increase in 
the banking power of our country continue Curing the 
next ten years at the same rate as it has during the 
past ten years, the result will be that in the year 1914 
the banking power of this country will exceed by over 
one thousand million dollars that of all the other na- 
tions of the world combined. 

One of the arguments used by the advocates of the 
Postal Savings Banks is that in time of panic the small 
savings depositor, from his very ignorance, is the one 
first to take alarm and withdraw his funds from a bank- 


ing institution which a better educated man knows to 


be safe. Therefore, we must have Postal Savings 
Banks where the ignorant depositor feels that his 
money is secure. Passing by the question whether 


a sound argument can be based upon the exceptional and 
unusual, the question arises whether it is desirable to 
establish Postal Savings Banks to the discrediting of 
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other financial institutions which the well educated man 
knows to be safe? What is such a position but an 
argument addressed to ignorance? The same argument, 
carried to its logical conclusion, would substitute a great 
Federal Bank at Washington with branches all over the 
country, and as a consequence the retirement of the ex- 
isting National and State Banks. The people will be 
as slow to assume the one position as the other. 

It is remarked by a distinguished gentleman, who is 
an officer of a large Fiduciary Institution, that the “sav- 
ing habit” is, of necessity, rapidly increasing the working 
capital of the country, giving impetus to business 
enterprise, and making a fair and profitable return to 
the laboring classes for their small “investments.” This 
is all true enough, but what the statement needs, as an 
argument for Postal Savings Banks, is a bridge con- 
necting the “savings habit” with Postal Savings Banks 
and with these only. No such bridge has yet been con- 
structed. It is emphatically a “pons asinorum” which 
may return to plague its inventor. Intended as an 
argument for the Postal Savings Banks, it is really a 
powerful plea for banks as they are, where savings are 
held—some of them National Banks, some State, some 
Trust Companies, and some Savings Banks. Assuredly 
it is a far ery from “the saving habit” to Postal Savings 
sanks—so far, indeed, that it falls upon an almost echo- 
less shore. 

And now, in conclusion, consider a phase of the 
question which has been only lightly touched upon here, 
and which merits more serious consideration than it 
has received from the public at large—I refer to the 
constitutional view of the subject, and by that I mean 
the view which has regard to the fundamental prin- 
ciple underlying our Government, and which makes 
that Government subject to the people, and not dominant 
over them. That principle, often violated 1n the past, 
cannot be too frequently disregarded but that serious 
results will follow. In the earlier history of the coun- 
try the tendency was against the Government assuming 
any form of paternalism; and the principle is the same 
whether you create Postal Savings Banks, run Govern- 
ment railroads, as in Continental Europe, or establish 
Government gas and electric plants. It is the basic 
principle that determines the character of a measure, 
nor ought we for a moment to allow ourselves to be di- 
verted from this position because a proposed enterprise 
claims to embody a beneficence which is more seeming 
than real. The American and his government ideals are 
separate and distinct types from those supplied by any 
other country. The American asserts his right to in- 
dividuality of action; he wants his Government to do 
just as little for him as possible; and to be his agent, 
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not his master. He ever reserves the right of self-de- 
velopment, and realizes his ability to eradicate any evi? 
that may imperil his political, social or industrial sys- 
tem. In fine, he rigidly adheres to the fundamental 
principle that the Government stands for progress in the 
individual, and that the evolution, resultant from the 
Titanic struggles of his pioneer ancestors and the states- 
manship of his legislators, is not a system that dic 
tates or restricts free action, but a Government “of the 
people, by the people and for the people.” It has been 
well said that if a government owes anything to its 
citizens it is the fostering of self-reliance. If there is 
any one quality that characterizes the American people 
any more than any other people it is this characteristic 
quality, which has given us a “humble rail splitter” for 
President. 

It is this spirit that needs to be fostered in every de- 
partment of public service. We need not less but more 
self-reliance. We need not less but more trust of the 
people by the people. We need not less but more develop- 
ment of the individual. He needs opportunity to work 
out his own salvation, and not to be taught to look for 
it to others, least of all to the bureaus of officials, the 
servants whom we miscal]l the Government. We need 
not more but less paternalism. Adopting this principle 
as our guide of action we shall leave people, as now, 
familiar with banking, to conduct a banking business, 
amenable, of course, to proper safeguards. If the peo- 
ple neeil Savings Banks we will not go to governments 
of Europe for our exemplars, but we will go to the people 
who have settled many problems in their national life 
of one hundred and twenty-eight years, and who have 
shown the autocratic paternal governments of Europe 
how much better they can govern tiemselves than put 
themselves under the dominion of men no better than 
others of our body, and who do not possess a monopoly of 
wisdom for governing the world. When States and 
cities und towns need railways the people build them. 
When water is required for public utility the people 
speak, and the fountains flow. When Savings Banks 
are needed in the geographical limits not now having 
them <he people will provide them, and, let us hope, 
without going to postmasters or to other Government 
officials for them. 

In a word: the American people are not yet prepared 
to confess their inability to manage their financial en- 
terprises, nor will they, as I believe, a'low their chosen 
representatives to impose upon the country a series of 
Postal Savings Banks for the alleged better public 
safety. Such action, if it may not be termed a reflection 
upon their integrity, would be a confession of their own 
inability. 


Publicity for Savings Banks. 


By P. Le Roy Harwoop, Treasurer Mariners’ Savings Bank. New London, Conn. 


Of the four classes of savings institutions, which are 
the Trust Company, the National or State Bank with a 
savings department, the Stock Bank and the 
Mutual or Trustee Savings Bank—the latter comprises 
a large proportion of the whole number, and has more 
than 75 per cent. of the aggregate deposits. It is the 
original and only true Savings Bank, and occupies a 
unique position in the banking world. It is of a quasi- 
benevolent nature, and only in late years has it begun 
to receive the credit which is its due. McKinley, in his 
famous Buffalo speech, said, “ We are furnishing profit- 
able employment to the millions of workingmen through- 
out the United States, bringing comfort and happiness to 
their homes, and making it possible to lay by the savings 
for old age and disability. That all the people are par- 
ticipating in this great prosperity is seen in every Ameri- 
can community and shown by the enormous and unpre- 
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cedented deposits in our Savings Banks. Our duty in the 
care and security of these deposits and their safe Invest- 
ment demands the highest integrity and the best busi- 
ness capacity of those in the charge of the people’s earn- 
ings.” The operations of the Mutual Bank are practti- 
cally confined to New England, New York, Pennsylvania, 
Delaware, Maryland and New Jersey, though there are 
occasional examples scattered through the middle West 
and a number in California. Probably less than 10 per 
cent. of these institutions spend any money whatever up- 
on advertising or publicity in any form. Up to late years 
the Trustee Bank, which is a more correct title than 
Mutual Bank, has been content to take such moneys as 
have come its way—making no great effort to stimulate 
deposits—though showing a moderate growth from year 
to year. Within a comparatively short time competition 
has sprung up and Savings Bank officers have had the 
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fact forced upon their attention that Savings Banks are 
losing their hereditary rights through the ambition and 
modern methods of other banking institutions. They have 
had opportunity to observe the trust company and the 
National Bank rolling up in an incredibly short space of 
time savings deposits of surprising amounts, and, strange 
to say, during this period of rapid growth on the part of 
the competitor their own deposits have continued to in- 
crease. The logical conclusion of thought upon this sub- 
ject is that as nothing has been taken away from the 
Savings Bank the competitor has found a way, mysterious 
or magic though it be, to create deposits. Lawson, in 
“Frezied Finance,” discriminates between “real” and 
“made” dollars. Here, however, is an example of 
“made” dollars which are “real.” In short, the com- 
petitor has assumed the duties of the Savings Bank— 
not from a philanthropic motive, but for the purpose of 
earning dividends for stockholders. 

The Mutual or Trustee Bank is chartered by the 
State as a practical philanthropic enterprise, and as a 
rule its business is carried on by a body of the best men 
of the community, who receive no pecuniary reward for 
their services, and need not necessarily be depositors in 
the bank. The mission of the bank from its beginning 
in 1816 has been to promote thrift and frugality among 
the working classes, by educating the workingman to save 
a part of his earnings and deposit it in a safe place, 
where it will be increased by reasonable dividends. The 
duty of the bank is to educate, and while it is at all times 
an excellent object lesson to those who know of it, its 
beneficent purpose, conservative conduct, and practically 
absolute safety are unknown to thousands. Further, it 
has done comparatively little to stimulate systematic 
saving, which is the basis of many a fortune, and which, 
aside from the money accumulated, develops habits of in- 
estimable value. We read of the thousands of foreign 
laborers who come to our shores and decry the fact that 
they do not rapidly assimilate our customs and become 
good citizens. A Savings Bank book has been the means 
of making a more conservative and desirable citizen of 
many such. Our excellent public school system lacks one 
fundamental: a thorough training in the management of 
resources. My friend, Mr. J. H. Thiry, is doing an excel- 
lent work along this line through his system of school 
savings funds. ‘The competitors of the Savings Bank 
have been quick to seize upon this neglected duty and op- 
portunity, and their growth has been the result of ex- 
cellent work along the line of publicity. 

One reason why the Mutual Banks have done so little 
is that there is a feeling on the part of a large proportion 
of otlicers that they have no right to spend money for 
any but strictly operating expenses. I maintain, however, 
that a reasonable expenditure for purposes of publicity 
is a necessary expense if the bank intends to do what is 
expected of it. 

We hear occasionally of a little group of men who are 
advocating Postal Savings Banks on the ground that not 
all parts of the country are enjoying proper banking 
facilities. The only Postal Savings Bank which should 
ever be allowed to exist in these United States is thé 
Savings Bank which makes use of our excellent postal 
facilities for a “banking by mail” business. None other 
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is needed. Let the Savings Banks do their duty and 
there will be no argument for adding to the govern- 
ment’s trouble. The Bowery of this city is setting a good 
example, and its position in the matter is ably defended 
by its president. 

How is the Savings Bank to regain its partially lost 
prestige? By abandoning the threadbare argument, “ we 
cannot advertise.” which does not mean that it is to 
abandon conservatism and prudence, but rather the pos- 
session of these fundamentals to place itself before the 
citizen in its true light; something designed for him and 
for his sole benefit. 


The method of conducting an educational campaign, 
if we may so term it, must vf course be fitted to local 
conditions. It should not only impress upon one the 
value of saving money, but it should emphasize the value 
of doing it regularly, systematically. After the value of 
saving has been well inoculated, the safety of savings 
accumulations should be taken up. The danger from the 
“old stocking’? method and unsafe investments should 
be brought out. When this has been well done let the 
advertising bring out the salutary points of the Savings 
Bank system in general, and an emphasis be given by ap- 
plying the particular point brought into relief to the in- 
stitution in question. Publish the stability of the bank in 
such ways as alluding to its growth in a given period; by 
showing how many dollars of surplus there are to each 
depositor; by a reference to the amount of real estate 
loans in the community, and the strength of local invest- 
ment; by pointing out the safe securities held; by rigid 
State laws. Let the names of the directors or trustees 
be presented at intervals, but with some leading comment. 
and not as a mere list of names. Specify interest dates 
just before they are at hand. Do it in such a way that it 
“annot fail to attract, and do nothing else at the time 
except to refer to the interest rate. If the rate is about 
to be reduced by necessity adopt a series of advertisements 
to point out the causes in the tersest manner possible. 
Let each advertisement take up a step in the reason, and 
at the same time be somewhat complete in itself. Put it 
in such a manner that a gain rather than a loss will be 
had in the face of such a reduction. Advertise the neces- 
sity of safety in savings. Show up the relation of safety 
to high interest rates. Explain that the security of the 
principal is more to be regarded than a high return. 


Many bank men imagine that if an institution departs 
from the old way of advertising it loses dignity. This is 
not so where advertising is done properly. Of course, 
“smart” advertising is to be strictly avoided. An adver- 
tisement can be original and still be clean and terse. A 
Savings Bank advertisement should be a thorough gentle- 
man in the advertising population; but it should be re 
membered that the thorough gentleman makes friends as 
well with the man of lowly rank as the one of higher 
station. The tone of publicity should always appeal to 
him for whom the Savings Bank was founded. Educa- 
tion is a more permanent basis for thrift. Let us do 
what we can to elevate the standard of saving and safety 
—and in just such measure as we succeed do we render 
harmless the “ get rich quick” schemes which are held 
out on all sides to the uninformed. 
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The Law of Trust Accounts. 


By Tuomas B. Paton, Editor Banking Law Journal, New York City. 


Trust accounts from the banker's standpoint was 
made the subject of an able paper by your worthy secre- 
tary, Mr. Hanhart, at the Convention at San Francisco 
a year ago, which led to some discussion. This year I 
have been honored with an invitation to address you 
upon the law governing these accounts. 

The opening of two-name accounts in the various 
trusts and joint forms, with which savings banks officers 
are familiar, has been a fruitful source of litigation over 
the ownership of the deposit, where the depositor has 
died and the money is claimed by the representatives of 
the deceased on the one hand and by the named benefi- 
ciary or survivor on the other. The question to be de- 
termined in the great number of disputed cases is the 
ultimate right to the money as between two rival sets of 
claimants. The banks, as a rule, are not involved in 
these lawsuits except in so far as they may hold the 
deposit for payment to the party held entitled to it. Or- 
dinarily the banks cannot know anything more than is 
to be implied from the form of the account. They are 
debtors for the deposit, and generally pay according to 
the form of the account, on presentation of the book, in 
the absence of notice, or knowledge of circumstances 
rendering it unsafe for them to do so, and leave the ques- 
tion of the ultimate right to the money to be litigated 
between the adverse claimants. 

The decided case law on the subject of the ownership 
The 
Middle and New England States where, in the past, these 
accounts have been most numerous, have furnished the 
greater number of cases, and as their portion of the Na- 
tion’s wealth, represented by savings deposits, has gradu- 
ally extended westward, the courts of the Western States 
have been more recently called upon to wrestle with the 
same questions that at an earlier period confronted their 
Eastern brethren. 

Knowledge of the rules of the law which the courts are 
laying down for the government and disposition of these 
deposits is essential for the banker, not only for his own 
safety in their payment, but also because he is the one 
to whom the average Savings Bank depositor, himself ig- 
norant of the law, looks for advice as to the best thing 
to do to carry out his intentions with respect to money 
deposited. 

When the banker, with his practical knowledge of hu- 
man affairs and the needs and desires of his depositors, 
adds to this practical experience a knowledge of what 
the courts of his own and other States have held with 
respect to these deposits, and sees what it is concerning 
a particular account that bas caused the litigation, which 
perhaps has resulted in frustrating the intention of the 
original owner of the money, he is in a better position 
to invent or simplify forms of accounts, with a view of 
lessening the occasion for future legal disputes. He is 
in a better position, also, to give good sound advice to 
his depositors, for many are the cases where, from mis- 
conception of the law, these earnings of a lifetime have 
gone astray into hands for whom they were not intended, 
often to the disappointment and misfortune of needy 
and worthy intended beneficiaries. 

Why is money put in two names in a Savings Bank? 
The motives are various. 

First.—A parent may decide to deposit money from 
time to time for a child, or a depositor may intend to put 
his money in trust for a relative or dear friend, the inten- 
tion of the depositor being to immediately part with his 
individual ownership and control and to make a gift or 
create a trust for the named beneficiary. 

Second.—More numerous are the cases, perhaps, where 
the depositor desires to make his bank account serve the 
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purpose of a will. It is only human nature to desire to 
leep the money as long as he lives; but then when he 
dies that it shall go to the beneficiary or survivor named 
in the account. Numerous have beer the decided cases 
in the past wherein a deposit under such circumstances 
has been adjusted to belong to the legal representative 
of the deceased depositor, and rot to the beneficiary in- 
tended. 

Third.—In a third class of cases, not present or future 
parting with ownership by the depositor is intended; he 
simply uses a trust or joint form of account, instead of 
an account in his individual name, to serve his own pur- 
poses—to evade payment of taxes, io conceal his true 
financial condition, to obtain a greater rate of interest 
than if the money were in his individual name where he 
is receiving interest at the maximum rate on an indi- 
vidual account, or to obtain interest where another ac- 
count ‘rt his individual name is up to the limit. These 
accounts, also, often lead to litigation, after the death of 
the depositor, as the money is frequently claimed by the 
other party whose name has been used in the account. 
Banks, as I understand, as a rule, do not knowingly 
open accounts to serve these purposes. 

There are certain broad princip.es of law underlying 
gifts and trusts of personal property which enter into 
the decision of nearly all the cases involving the owner- 
ship of Savings Bank deposits in trust and joint forms. 
A gift is executed by delivery; a trust by declaration. 
To constitute a completed gift, there must be delivery 
of the thing given. If there is a mere intention to give 
in the future, there is no gift. To constitute a trust in 
personal property there need be no actual delivery of 
the property, but something which corresponds with de- 
livery, namely, a declaration of a trust with the intention 
that the legal title at once pass from the individual to 
the trustee, to be held according to the terms of the trust. 
Underlying nearly all the litigated cases of gift is the 
inquiry, Has there been a delivery, actual or coustruct- 
ive? If so, coupled with the intention to give, there has 
been a gift; and in cases of trust, the inquiry, has there 
been a declaration of trust? If so, then the individual 
ownership has passed from the depositor, and vested in 
him as trustee for the beneficiary, according to the forms 
of the trust. 

Sometimes the question of ultimate ownership is de- 
termined from the form of the account alone, but in the 
greater number of cases additional legal evidence is 
produced which, on the one hand, shows that a gift or 
trust to the beneficiary was intended and executed, or, 
on the other hand, proves either that the depositor never 
intended to make a gift or create a trust, or, if that was 
his intention, that the intention was not legally consum- 
mated, and the ownership of the money is determined 
accordingly. 

With the general principles I have stated in mind It 
will be of interest to consider, briefly, what the courts 
have decided with reference to particular forms of ac- 
count. 


DEPOSITS IN TRUST FOR ANOTHER 


Probably the most common form of Savings Bank 
trust account is that where a depositor puts his own 
money on deposit in his own name in trust for another. 
In Massachusetts the Supreme Court has held that this 
form of account, standing alone, is not sufficient evidence 
of a prima facie or presumptive trust. As a 
quence, where the depositor dies and no other evidence 
appears to establish a trust in favor of the beneficiary, 
the representativ s of the depositor, and rot the beneft 
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cilary, would be entitled to the money. This has been 
the judicial law of Massachusetts ever since Betsy Ab- 
bott deposited a sum of money in the Boston Five Cents 
Savings Bank as trustee for Ann Clark, her half sister, 
over a third of a century ago. Betsy always retained the 
pass book and Ann Clark did not know of the deposit 
until after Betsy died. The Supreme Court of Massachu- 
setts held (Clark v. Clark, 108 Mass.) that nothing had 
been done to create even a prima facie trust, and that 
the administrator of Betsy, and not Ann Clark, was en- 
titled to the money. 

rhis same proposition has been held several times 
since in the State of Massachusetts. Of course, if the 
beneficiary can prove facts, in addition to the form of 
the account, which show that a gift or trust was intended 
and executed in his favor—either a delivery of the pass 
book or a declaration to be DdDeneficiary or to some one 
else that the money was his—the case will be different 
and he can entitle himself to the deposit as against the 
estate of the depositor. A case whick will illustrate 
this is where George V. Trumbull deposited $1,000 in the 
North End Savings Bank as trustee for Achsie J. Wood, 
who was his housekeeper. Trumbull always retained his 
bank book, and it was found by his administrator among 
his papers after his death, but the evidence showed that 
Trumbull had said to Mrs. Wood: “I put $1,000 in the 
North End Savings Bank; that money is yours.” The 
Supreme Court of Massachusetts upheld Mrs. Wood's 
title to the money as against the administrator of Trum- 
bull (Alger v. North End Savings Bank, 146 Mass.). 

What has just been said relates to the ultimate right 
to the money. So far as the bank is concerned, it is 
protected in paying to the beneficiary named in the ac- 
count, upon the depositor’s death, in the absence of notice 
of an adverse claim. The Massachusetts statute pro- 
vided that where a deposit is made by one person in trust 
for another, if no other notice of the existence and terms 
of a trust has been given in writing to the corporation, 
the deposit, with the interest thereon, may, in case of 
the death of the trustee, be paid to the person for whom 
such deposit was made, or his legal representative. 

I have made mention of the law of Massachusetts 
first, because the courts of that State have stood almost 
alone in their construction of the legal effect of a deposit 
by one in his own name, in trust for another, nothing 
else appearing. While Massachusetts has held that the 
form of deposit “in trust for” is not sufficient to consti- 
tute a prima facie trust in the absence of other evidence, 
the courts of other States have held the contrary—that 
the deposit by one in trust for another, standing alone, 
is 2 prima facie or presumptive trust for the beneficiary, 
and unless the presumption is disproved or negatived by 
evidence showing that the depositor had no intention of 
parting with his ownership, the beneficiary, on his death, 
will be entitled to the money as against his estate. 

For instance, the Supreme Court of Maine, in one of 
the cases in that State (Bath Sav. Inst. v. Hathorn, 88 
Me.), said: “The entry ‘in trust for’ is of clear and un- 
mistakable import and sufficient to create a prima facie 
trust,” and the Supreme Court of Pennsylvania in a 
recent case (Merigan v. McGonigle, 20 B. L. J., 448), 
where an aunt had deposited money in trust for her 
niece, held that the form of account prima facie entitled 
the niece to the fund on the death of the depositor, and 
that her claim to the fund would not be defeated because 
the evidence failed to show that the niece had knowledge 
of the creation of the trust before the death of the de- 
positor. The Court said it was aware ihat the Massa- 
chusetts decisions were in conflict with the rule recog- 
nized in Pennsylvania as to the effect of retention of the 
pass book and failure to give notice of the trust to the 
beneficiary in of this character, but that it is 
sustained by the New York cases and the great weight 
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of authority elsewhere in the country. 
There have been a long line of cases in the State of 


New York involving this form of deposit. It was origi- 
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nally held in the case of Martin v. Funck (75 N. Y.) that 
the form of deposit “in trust for” alone, where its im- 
port was uncontradicted by other evidence, was a suf- 
ficient declaration of trust and trai sferred the title from 
the depesitor individually to the depositor as trustee. 
Retention of the pass book was not inconsistent with 
this effect, notice to the beneficiary was not necessary, 
nor did the ignorance of the latter of the trust until 
after the death of the depositor affect its completeness. 

This case was followed by a case (Willis v. Smyth, 91 
N. Y.), in which the presumptive trust arising from the 
form of account “in trust for’ was not upset because the 
depositor withdrew the interest, offered to loan the fund, 
and deposited money in the same account after the bene- 
ficiary’s name had been changed by marriage, and the 
beneficiary was held entitled t> the deposit as against 
the administrator of the depositor. 

Then came a case (Mabie v. Bailey, 95 N. Y.), where 
a man named Bailey opened an account in 1864, “B. 
Bailey in trust for Ida Mabie.” Afterward he showed 
Ida’s mother the pass book and informed her that the 
deposit was large enough to amount to something for Ida 
when she grew up. In 1867 Bailey drew out the deposit. 
In 1869 he died. The Court of Appeals held that Bailey 
had established an irrevocable trust, the presumption 
imputed from the mere fact of deposit in this form hav- 
ing been confirmed by his independent statements, and 
that Bailey’s estate must pay the full amount withdrawn 
and interest to the beneficiary. 

But the increasing use of the “in trust for’ form of 
deposit and the multiplication of cases where depositors 
put money in that form, without ever intending tc create 
a trust or part with ownership, and the danger that de- 
positors would be held guilty of breaches of trust with 
respect to their own money led the Court of Appeals, 
after a time, to adopt a more flexible doctrine with refer- 
ence to the irrevocable establishment of a trust. 

In the year 1881 John Cunningham, who had down to 
that time carried an account in bank in his own name, 
transferred the money to a new account, “John Cunning- 
ham, in trust for Patrick Cunningham, his brother.” 
Patrick Cunningham died in 1890, and three days later 
Jobn transferred the account to his own name. The con- 
troversy was between Patrick’s administrator and Jolin, 
involving the question whether John had created a trust 
for Patrick which he could not revoke. John’s uncontra- 
dicted testimony was to the effect that he always re- 
tained the pass book, never informed Patrick of the de- 
posit and never intended to give the money to or create 
a trust for Patrick. On this testimony the Court of Ap 
peals held no trust had been created for Patrick. It 
summed up the doctrine of previous cases thus: “The act 
of a depositor in opening an account in a Savings Bank 
in trust for a third party, the depositor retaining posses- 
sion of the bank book and failing to notify the benefi- 
trust if the depositor dies before the 
beneliciary, leaving the trust account open and unex- 
plained. If the intent can be strengthened by acts and 
declarations of the depositor in his lifetime amounting 
to publication of his intent, a more satisfactory case is 
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made out, but it is not absolutely essential, in the ab- 
sence of explanation, where.he dies, leaving the trust 
account existing.” (Cunningham v. Davenport, 147 N. Y.) 

The most recent decision of the New York Court of 
Appeals upon the “in trust for’ form an account was 
handed down last month, August 5. All the previous 
decisions are reviewed, and the decision is of the utmost 
importance, as the court declares a definite rule of law 
as to the legal effect of this form of deposit (once of 
Latten). The case was one where the depositor of her 
own money in trust for another had always retained the 
pass book, and had closed out the entire account and 
surrendered the pass book before her death. She never 
spoke to anyone about the account or stated her inten- 
After her death the named benefi- 
The Court of Appeals held 


tion in opening it. 
ciary learned of the account. 
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that the administrator of the depositor, and not the al- 
leged beneficiary, was entitled to the money. There was 
no evidence of the depositor’s intention to create a trust, 
and the court proceeded to consider the question whether 
an irrevocable trust was established by the mere deposit 
in this form. 

In the course of its opinion the court said: ‘““‘When a 
deposit is made in trust and the depositor dies intestate, 
leaving it undisturbed, in the absence of other evidence, 
the presumption seems to arise that a trust was intended 
in order to avoid the trouble of making a will.” 

But in the case before it the case was disturbed; the 
money had all been drawn out. The court stated that it 
was necessary to settle the conflict between the opinions 
of the learned justices in the different appellate divisions 
upon the question, by laying down such a rule as will 
best promote the interests of all the people of the State; 
it had reflected much upon the subject, and finally, 
guided by the principles established by its former deci- 
sions, concluded to announce the following rule: 

““A deposit by one person of his own money, in his 
own name as trustee for another, standing alone, does 
not establish an irrevocable trust during the lifetime of 
the depositor. It is a tentative trust merely, revocable 
at will, until the depositor dies or completes the act in 
his lifetime by some unequivocal act or declaration, such 
as delivery of the pass book or notice to the beneficiary. 

“In case the depositor dies before the beneficiary with- 
out revocation or some decisive act or declaration of dis- 
affirmance, the presumption arises that an absolute trust 
is created as to the balance on hand at the death of the 
depositor.” 

The law, as now developed in New York upon the “in 
trust for” form of account, amounts to this: Where a de- 
positor puts his money in bank in his own name in trust 
for another, keeps the pass book in his own possession 
and makes no statement to anyone other than implied 
from the form of the account, that the money has been 
put in for the beneficiary, but keeps his intention locked 
up in his own breast, he may safely dispose of it during 
his life, or leave the whole, or whatever balance may 
remain to the beneficiary when he dies, as he may 
choose. He can virtually, therefore, make his bank ac- 
count in this form serve the purpose of a will, retaining 
ownership and control during his own life, and when he 
dies, whatever balance remains will go to the beneficiary 
and not to his estate. The bank, of course, is always 
safe in paying the money to the beneficiary when che 
depesitor dies in the absence of notice of an adverse 
claim, for the New York statute, which is similar to that 
of Massachusetts, permits this to be done: but concern- 
ing the ultimate disposition of the money, the object 
which the majority of depositors who put money in this 
form desire—to have it for themse:ves as long us they 
live and when they die that it shall go to the beneficiary 

-is virtually accomplished, without the trouble and ex- 
pense of making wills and of the resultant probate pro- 
ceedings. 

This latest New York decision is virtually legislatio. 
and can hardly be reconciled with the principle that to 
constitute a valid trust for another it must be consum- 
mated at the time it is made. 

As I have already said, there are many decided cases 
where the depositor’s intention has been shown to keep 
the money during his life, and upon his death it should 
go to the beneficiary, wherein it has been held that the 
attempted disposition was not in accordance with law, 
for the depositor owning the money as long as he lived, 
he could not transfer it to another upon his death except 
in compliance with the statute of wills, and wherein the 
money has been held to belong tv his estate. But now, 
under the judicial law of New York, where he puts 
money in this form, but makes no statement of his inten- 
tion, it can be a trust or not, as he afterwards may 
is suilty of 


choose: it is revocable at will: he no breach 


of trust if he draws it all out, and if he finally decides 


a 
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to leave the balance to the named beneficiary when he 
dies, the form of account will work the transfer on the 
theory of a presumptive absolute trust, no contrary facts 
appearing. THis ruling seems to have been made on the 
score of expediency, best serving the ends of the great 
number of savings bank depositors, who find this form 
of bank account a convenient method of carrying their 
savings in their own hand during th -ir lifetime, and 
making dispositions to a selected beneficiary when they 
die. 
JOINT AND OTHER FORMS. 

It would unduly extend the length of this address to 
go into any detail of the decisions upon other two-name 
forms of Savings Banks accounts. The cases are so nu- 
merous and the facts so varied that nothing of the kind 
will be attempted. Frequently an account will be opened 
in what may be styled an alternative joint form. John 
Smith will deposit his money in the joint names of “John 
Smith or Peter Jones” or “John Smith or Peter Jones or 
the survivor,” sometimes with the addition “payable to 
the order of either.” John Smith thinks and intends 
that when he dies, the money shall go to the survivor. 
But unless he delivers the book, or makes some surrender 
of possession during his life, the general rule is that 
upon his death the money belongs to his estate. Such a 
form of account creates no presumption of a gift or a 
trust to the alternate party named, except in the case 
of husband and wife. A deposit put in by John Smith 
in the names of “John Smith and Mary, his wife,’ will, 
upon his death, belong to his wife, as survivor. But no 
such presumption of survivorship exists even in the case 
of parent and child. 

An interesting decision upon this point has recently 
been rendered by Judge Herrick, of the New York Su- 
preme Court, at Albany. Kate V. Beers deposited a 
sum of money in the Home Savings Bank in the name of 
“Kate V. Leers or Sarah E. Kelly, her Caughter, or the 
survivor of them.” Mrs. Beers always retained posses- 
sion of the book. 

After her death, Mrs. Kelly, her daughter, demanded 
payment from the bank. She could not produce the book, 
as it was in the possession of Mrs. Beers’ executors. The 
bank refused payment until the right to the deposit as 
between Mrs. Kelly and the executors of Mrs. Beers was 
judicially tested. The decision of Judge Herrick was in 
favor of the executors. He held there was neither a valid 
gift by Mrs. Beers to Mrs. Kelly nor the creation of a 
joint ownership in the deposit with right to survivorship. 

The Court of Chancery of New Jersey has also very 
recently passed upon the following case: Richard B. 
Coriell deposited in the Provident Institution for Savings 
in Jersey City a sum of money and caused the account 
to be opened in the name of “Richard B. and Mary E. 
Coriell,” who was his daughter. It remained in this 
form until his death. He had made deposits and with- 
drawals from the account, always retaining the pass 
book, which came to the possession of his administrators. 
The court held the money belonged to his estate and not 
to the daughter. The evidence was held insufficient to 
prove a gift by father to daughter during his life; it 
showed that the gift was limited to take effect after the 
father’s death, and hence was void as not in compliance 
with the statute of wills. 

It may be that where, in addition to this form of 
account, the depositor signs a contract in the bank’s 
books, agreeing with the second party named, upon 
mutual consideration, that the money shall belong to 
both of them and the balance go to the survivor, that 
upon the death of the original owner of the money the 
survivor will be entitled to it. 

A case of this kind was decided by the Court of Chan- 
cery of New Jersey in 1901 (Hoboken Bank of Savings 
v. Schwoon, 19 B. L. J., 108). A Mrs. Roche had a de- 
posit in her own name in the Hoboken Bank for Savings. 
She took her grand-nephew with her to the bank and 
had the account changed to “Helena Roche or Henry 
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Schwoon, payable to either or survivor,” and Mrs. Roche 
also signed a contract in the bank’s book to the effect 
that she authorized the bank to place the account in the 
joint names, and that “we, the saic Roche and Schwoon, 
hereby agree with each other to become and be co-part- 
ners in the ownership of said moneys and of all accrued 
and accruing interest thereon, and of all moneys here- 
after to be deposited to said account; and it is agreed 
that each and either of said parties and the survivor 
may at any time draw and receive from said bank the 
whole or any part of said moneys,” also authorizing 
each of the parties to receipt for deposits withdrawn. 
Mrs. Roche afterward drew out part of the money and 
hen delivered the pass book to a friend, instructing the 
latter to keep it until her death and then to deliver it 
to Schwoon. 

The court in this case overruled the objection that 
this mode of making a gift was testamentary, and there- 
fore void under the statute of wills, and held that the 
signing of the contract constituted a complete declaration 





CONVENTION. 





of trusts in favor of Schwoon, according to the terms of 
which he was entitled to the remainder on deposit as 
against the executor of Mrs. Roche. 

The law on this subject of joint accounts is not thor- 
oughly settled, and there is more or less conflict between 
the courts of differeut States as to the effect to be given 
to accounts in the various joint forms. As there is no 
real objection to people putting their money in such form 
that it remains their own while they live, and goes to 
a selected beneficiary upon their death, it would certainly 
be a good thing if some statute could be enacted by the 
legislatures of the various States validating a method 
of making a testamentary disposition by means of a sav- 
ings bank account. As the subject stands to-day, many 
of these intended gifts, upon the death of the depositor, 
are defeated because contrary to the statute of wills, 
and the number of litigated cases is much lerger than it 
would be it the entire subject was regulated by legisla- 
tion in conformity with the needs and desires of the 
great mass of savings bank depositors. 


Savings Banks for Texas. 


A singular anomaly confronts us in the fact that for 
the three decades which mark our unparalleled advance 
in everything that tends to national greatness Texas 
should have in effect prohibited the establishment of 
Savings Banks. The election of 1874 deposed the Carpet- 
bag régime and returned the Democratic party to power. 
One of the first acts of the new administration was to call 
a constitutional convention, in which was framed our 
present constitution, adopted in 1876. This document con- 
tained the following remarkable clause: “ No corporate 
body shall hereafter be created, renewed or extended 
with banking or discounting privileges,” and jt remains 
therein unchanged until this good day. 

The constitution preceding this one specially recog- 
nized Savings Banks, and a few concerns incorporated 
thereunder are still in existence, and have been quite suc- 
cessful; therefore, for this unreasonable inhibition is not 
known and can only be accounted for upon the ground of 
a general hostility to corporate organization, which ex- 
isted for many years. This antipathy to corporations 
also accounts for the fact that until recent years it has 
been impossible for those favoring corporate organiza- 
tion for such institutions to urge the amending of this 
clause with any hope of success. 

THE PENDING CONSTITUTIONAL AMENDMENT. 


A change in sentiment toward corporations, added to 
the necessity for increased banking facilities, and for 
giving to our trust companies the same discounting priv- 
ileges held by their outside competitors, finally resulted 
in the passage of the following Joint Resolution by the 
Legislature of 1903: 

Section 1. Be it resolved by the Legislature of the 
State of Texas: 

That Section 16 of Article 16 of the Constitution of 
the State of Texas be, and the same is, hereby so amend- 
ed that the same shall hereafter read as follows: 

Section 16. The Legislature shall, by general laws, 
authorize the incorporation of corporate bodies with bank- 
ing and discounting privileges, and shall provide for a 
system of State supervision, regulation and control of 
such bodies which will adequately protect and secure the 
depositors and creditors thereof. Each shareholder of 
such corporate body incorporated in this State, so long 
as he owns shares therein, and for twelve months after 
the date of any bona fide transfer thereof, shall be per- 
sonally liable for all debts of such corporate body exist- 
ing at the date of such transfers, to an amount additional 
to the par value of such shares so owned or transferred, 
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equal to the par value of such shares so owned or trans- 
ferred. No such corporate body shall be chartered until 
all of the authorized capital stock has been subscribed and 
paid for in full in cash. Such body corporate shall not be 
authorized to engage in business at more than one place, 
which shall be designated in its charter. 

No foreign corporation, other than the National Banks 
of the United States, shall be permitted to exercise bank- 
ing or discounting privileges in this State. 

This amendment has the endorsement of the Texas 
Sankers’ Association, and is a platform demand of the 
dominant political party, which practically assures its 
passage. After adoption and the passage of an equitable 
banking law by the next Legislature, we can start a work 
in which you have had near a century of progress. The 
amendment is not what it should be, as thereunder we 
can never have the opportunity of building any great 
Mutual Savings Banks such as you have, but it at least 
provides for a corporate organization and State super- 
vision, both of which we need in order to enable us to 
make any progress in the direction of this long needed 
and economic work. 

SAVING WITHOUT A SYSTEM. 

Our experience in this direction has been varied, and 
the money wasted in building and loan propositions, bond 
investment contracts and fake insurance schemes if it 
could have been systematically placed in Savings Banks 
would to-day allow favorable comparison, and make a 
most creditable showing. 

In our cities and larger towns we have usually hada 
good building and loan association confining loans to local 
properties. These have been successful, and have been of 
vast benefit in assisting our young people to save and in 
aiding others to become possessed of a home. In some 
places private banks have paid interest on small accounts, 
and in more recent years trust companies have been con- 
tracting for such funds under the fiduciary and depository 
clauses in their charters. Others have purchased real 
estate upon the instalment plan, taking their profits from 
the natural increase due to growing communities. All 
these methods have their good points, and have tended 
to stimulate the saving habit, but the ycould not take the 
place of the Savings Banks, and the lack of any form of 
State supervision naturally precluded any system iu 
saving. 

SAVINGS BANK STATISTICS. 

In 1900 Texas, standing sixth in population, with 

3.048,710 people. had no Savings Bank, while Massa- 
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chusetts, seventh, with 2,805,346 population, has 1,660,814 
Savings Bank depositors, owning $586,937,084, averaging 
$353.40 each, or $205 for every man, woman and child in 
the State. New York has $1,112,418,552 for 2,327,812 
depositors, averaging $477.88 each, or about $153 per 
capita. At the beginning of this year your famed Bowery 
Savings Bank held $85,993,712.80 of deposits, which was 
fourteen million dollars in excess of all deposits in the 
3869 National banks of Texas. 

The entire banking capital and deposits of Texas 
make a per capita average of about $50, while the per 
capita average in deposits alone for the United States is 
$127, all of which but goes to show how the Lone Star 
State has been wasting her opportunities for thirty years 
while the Savings Bank States have been adding day by 
day to the credit balances which enable them to control 
the security markets of the world. 

Texas, with an area of 265,780 square miles, possesses 
a territory more than 15,000 square miles greater than 
that of the Savings Bank States of Maine, New Hamp- 
shire, Vermont, Massachusetts, Connecticut, Rhode 
Island, New York, New Jersey, Delaware, Maryland, Dis- 
trict of Columbia, Ohio, West Verginia and Pennsylvania. 
The last census gave these fourteen States a population of 
27,814,527, or near nine times that of Texas. One-fourth 
of this population keep savings accounts which average 
$400 each, or near $100 per capita, and hold in this way 
a wealth twice as great as that of all the banking capital 
and deposits of the State of Texas. Savings Banks hold 
deposits of $2,512,468,458, which exceeds the paper and 
coin circulation of the United States by $144,776,000, and 
is in excess of one-fourth of all the deposits in all the 
banking institutions in the United States. Of this vast 
army of Savings Bank depositors, 42 per cent. are women 
and children, and nearly all are from the laboring classes, 
which is of itself a striking testimonial of the economic 
value of Savings Banks. 

THE LOST OPPORTUNITY. 

Inexcusable as appears our position for thirty years 
barring the door to our own advance in the direction of 
what has been for one hundred years recognized as the 
greatest force and factor in economic progress, there 
should now be no further procrastination. We are prone 
to boast of our wonderful achievements in all lines of 
industry, and it is true that these have brought us greater 
population, with a consequent increase in values, in 
wealth, and in the opportunities for wealth getting; yet, if 
notwithstanding this the individual Savings Bank de- 
positors of the fourteen Savings Bank States hold of 
themselves moneys sufficient to give to their twenty-seven 
millions of people a per capita wealth twice as great as 
that of our three millions, then have we been wasting 
our opportunities. It is now time that we awake to a 
full realization of our needs and work earnestly and en- 
ergetically for a greater Texas. The adoption of the bank- 
ing amendment and the passage of equitable banking leg- 
islation mark the way. 


RESOURCES FOR SAVING. 


It is not here intended to convey the idea that we 
have nothing to save. The fact that we pay taxes upon 
more than a billion of dollars of property value and have 
total resources estimated at three billions easily dis- 
proves such an assertion. Producing more than one- 
fourth of the United States’ cotton crop and nearly one- 
fourth of that of the world, our 2,471,081 five-hundred- 
pound bales last year brought in $132,231,752, with $16,- 
870,915 for the seed. Our grain and hay crops were 





1217 


worth $100,000,000, dairy products and fruits $33,000,000, 
while rice, sugar and molasses add $15,000,000 more. 
This was produced upon 15,236,576 acres of land, or less 
than one-tenth of our area. 

Our live stock industry will be better understood when 
it is known that upon an enclosed pasture acreage equal 
in extent to one-eighth of the area of the United States 
will be found more than one-seventh of the cattle, one- 
sixth of the mules and one-third of the goats in all of 
the States, together with 1,500,000 horses, and enough 
sheep and hogs to rank us seventh in that branch of the 
industry. 

From these statistical figures it will be seen that we 
have abundant resources from which to build great Sav- 
ings Banks. Iowa, a strictly agricultural State, has a 
splendid system of Savings Banks, in which funds have 
accumulated sufficient not only to handle her own bonds 
and mortgages, but to be invested in outside securities. 

Texas has more than agriculture. In 1903 we cut 
750,000,000 feet of yellow pine lumber, for which labor 
was paid $3,000,000. Our record for oil production in 
1902 carried Texas to second place among the States and 
enabled the United States to rank first in the world. 

Our coal and lignite fields furnish splendid returns— 
one mine alone employing 5000 men. Quicksilver, silver 
and salt mines add their quota, while iron, clay and 
building materials exist in inexhaustible quantities. 

Manufacturing now employs three per cent. of our 
population, and our cotton, cotton seed oil, rice, sugar 
and flouring mills, brick, cement, tile and pottery works, 
foundry and machine shops, oil refineries, breweries, 
packeries, printing and publishing houses, and saddlery 
and harness establishments pay many millions of dollars 
unnually to those classes of labor who would most patron- 
ize Savings Banks, and who would greatly profit by their 
establishment. 

A PUBLIC NECESSITY. 


If the general government could by the authorization 
of our present great National banking system provide a 
scheme for the utilization of an immense war debt, which 
would in a single generation reduce the interest rate 
thereon from 7 per cent. to less than 2 per cent., then 
surely Texas must now take the only practical step that 
will provide a home market for her country and city 
bonds. Savings Banks will not only make a market for 
these securities, but will reduce interest rates and then 
keep the interest earnings at home. This item of saving 
alone will mean much to Texas, as last year counties 
issued bonds to the amount of $2,702,119.49 ; cities, $1,018,- 
250, and school districts, $151,300. The State permanent 
school funds now hold $11,532,102.05 of such securities 
and can take only a small portion of the offerings each 
year, which of itself creates a public necessity for 
Savings Banks. 

THE COMING EMPIRE. 


Texans are not slow, and in the development of this 
vast Southwestern territory they are constantly adding 
to the brain, brawn and wealth producing factors of their 
great State by the addition of the thrifty home seeker 
from sections not as blessed in climatic conditions. These 
are thinking people, who have saved and who do things, 
and with their aid and assistance we will not only make 
rapid progress in the elimination of past economic errors, 
but shall eventually build upon the breeze blown shores 
of the Gulf of Mexico a State without a peer in industrial 
excellences—an empire that shall for all times mark the 
way to successful endeavor in all affairs that go to pro- 
mote a higher civilization. 
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Savings Banks Real Estate Loans. 


By Joun WortHiInGTON, Manager Real Estate Loan Department, Chicago Savings Bank, Chicago, III. 


It certainly is not necessary, before this audience, to 
enter into a description of real estate loans, nor to un- 
dertake a defense of their use for investment purposes, 
since there are few, if any, of us who have not long ago 
become investors to a greater or less extent in this class 
of securities. In fact, this is evidently necessary. With 
civilization growing more complex, the distance seems 
to widen between the man with dollars to invest and 
the other who wishes to borrow that he may build a 
house or a store. At any rate, if we may judge from 
the accumulation of deposits in our banks, they are both 
very busy men and are leaving the details of financial 
affairs to us. We will then give mutual consideration to 
one or two questions that surround the making and 
handling of real estate loans. 

sroadly speaking, real estate has always been a popu- 
lar form of secusity, and justly so, because, resolving 
the question to its last analysis, the ground and the build- 
ings which men erect thereon, for homes and for the 
transaction of legitimate business pursuits, are neces- 
sities and as such must represent security of the highest 
order. By this statement do not understand me to mean 
that all land is desirable for security, or that at all times 
any particular piece of land is a desirable security. In 
fact, there is no doubt that one of the chief mistakes 
which our American bankers have made in their dealings 
in real estate securities is that we have lost sight of the 
fact that real estate is ever changing. Some properties 
are offered to us at too early a date of development; 
others in a period of transition, when proper appraise- 
ment is most difficult; still others when the van of civili- 
zation has moved on, leaving the particular security 
tumbled down and decaying, to find its way back to its 
primal condition, occupied only by the miserable and un- 
successful of mankind. 

While admitting the general] desirability of real estate 
loans, we cannot lose sight of the fact that there are 
some decided objections to such securities when viewed 
in the light of experience. We shall consider two of the 
objections: 

First.—The possibility of loss. 

Second.—The fact that such loans are not readily 
convertible, therefore do not furnish as liquid an asset 
as we desire. 

Is it not possible by the adoption of a higher stand- 
ard governing the making of real estate loans for our 
banks to make a long stride toward solving these diffi- 
culties? Let us consider briefly three features of the 
subject upon which I think we can unite for better 
things: 

First.—The consideration of the security. 

Second.—The written evidences of such security. 

Third.—The subsequent history of the loan. 

Taking up the first point, the consideration of the 
security, I am firmly convinced that no Savings Bank 
should make real estate loans outside of its immediate 
neighborhood, unless it is impossible to keep funds in- 
vested. Should you be compelled to go abroad for such 
loans, it seems to me the best plan would be to secure 
them only from responsible banks located where the 
loans are made. No one but a thoroughly trained man, 
familiar with local conditions, can make such loans suc- 
cessfully, and it is fair to presume that the local banker 
of experience is the best man available. 

To return to your local loaning, have the best man in 
your bank to do the appraising; loan only in good neigh- 
borhoods; beware of the very new, shun the declining or 
uncertain ones. While I believe in always dealing with 
responsible borrowers, I would suggest that you beware 
of the temptation to loan more than is right on a piece 


of land simply because the borrower is good “without 
security.” He may die or become a bankrupt long be- 
fore your loan is due. You would not think of making a 
loan on an ordinary promissory note for five years; then 
why in making a real estate loan should you depend upon 
the credit future at all? It is probable that we will all 
agree that it is a very good rule never to loan more than 
fifty per cent. of the fair cash value on good improved 
real estate. It is’ advisable to limit loans on vacant 
property to a nominal amount. Furthermore, I would 
recommend that you confine your loans as nearly as pos- 
sible to residences and standard business properties, 
avoiding buildings erected for special purposes, such as 
places of amusement, large hotels, particularly at sum- 
mer resorts; factories, warehouses, &c. 

Passing from the consideration of the security itself. 
we will take up the written evidences of such security. 

First of all, you should have an abstract of title, 
approved by the bank’s counsel and properly written to 
date, carefully numbered and filed in your bank’s vault. 
You should have, where possible, a responsible title 
guarantee company’s guarantee policy issued in the 
amount of the loan filed with the loan papers. I would 
recommend that you adopt a standard set of loan papers, 
trust deed, principal notes and coupon notes, all of which 
have been passed upon by your bank’s counsel and 
printed with the bank’s name and those of the trustee, 
thus securing uniformity in the issuance of the papers. 
Do not allow your loan forms to be used in outside trans- 
actions, but let your forms, whenever seen, always mean 
a good loan upon which you have passed. Make all prin- 
cipal and coupon notes payable to the order of the bor- 
rower and have them endorsed by him, thus making them 
payable to the legal holder. Your papers should be made 
so that they will present an attractive and responsible 
appearance when completed. If trust deed runs to <n 
individual, two successors in trust should be named, one 
of whom should be a responsible trust company. Pro- 
vision should be made on trust deeds and principal notes 
for proper registration by the trustee and a careful 
record, by number, of each loan kept in the bank. Papers 
prepared in this way, accompanied by suitable fire 
insurance policies where the security is improved prop- 
erty, and backed by the bank’s reputation for careful 
loaning, should create a collateral more liquid than many 
people think possible. 

I will say but a word more, and that in reference to 
the subsequent history of the loan: 

See to it that all terms of the trust deed are re- 
spected; that the insurance is kept in force; that all 
taxes are promptly paid and that the property is kept in 
good condition. Above all, require prompt payment of 
interest coupons. 

The final test in connection with each loan comes, 
as you know, when it matures. It is also a good time to 
review the entire situation, learning thereby whether 
your bank is following a conservative course or not. 

I would suggest that you do not allow yourself to be 
tempted to renew a loan simply because your experience 
with it has been successful. You will doubtless find, in 
most cases, that the conditions are not quite so good as 
when the loan was originally made. Then a lesser 
amount should be loaned or a renewal refused. 

It is probable that many of the ideas expressed in 
this paper are not new to you. My object has been to 
summarize a few of the principles which we as bankers 
should follow in’ making our real estate loans; for if 
such principles are followed I believe that a standard 
will be set which will have a direct and favorable in- 
fluence upon the popularity of this form of investment. 
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The Card Ledger in Savings Banks. 


By J. A. Lancstrotu, Accountant of the San Francisco Savings Union. 


In a Savings Bank the deposit accounts monopolize a 
large part of the clerical work, hence any system which 
materially reduces the labor expended on them must be 
of some interest to Savings Bank men. 

In the writer’s opinion, the outgrowth of thirty-five 
years’ practical experience, the principal requirements of 
an ideal savings deposit ledger are: 

First.—Instantaneous accessibility of each and every 
account for purposes of inspection, posting, or removal, 
unconditioned by the lifting or moving of books, the open- 
ing or unlocking of a cover, the pulling of a drawer, or 
the sliding of a rod or a bolt. 

Second.—Perfect divisibility, so that a convenient 
sized section of one or two hundred accounts can be 
quickly separated from the rest, to be worked upon at 
the bookkeeper’s desk without affecting the working status 
of the remainder. 

Third.—An account page of such length that the cost 
of transferring the active and the permanent accounts 
plus the original cost of the ledger outfit, other things 
equal, will create a minimum charge to expense account. 

In this connection it may be of interest to note that 
an assiduous bookkeeper, putting in hardly more than 
twelve thousand minutes of actual work per month, will, 
at a salary as low as $75, have a “ minute” value of six- 
tenths of one cent, and hence the cost of a transfer of 
an account from page to page, occupying a minimum 
time, say, of two and one-half to three minutes, costs con- 
siderably more than a page or card, and several times as 
much as the difference between a small and a medium 
sized one. So that, the proportion of active and per- 
manent accounts being known, it could be easily shown 
that the cost of needless transfers caused solely by the 
page being too much below the normal in size may alone, 
in no very long course of years, amount to more than the 
total cost of ledgers of a larger size. 

Fourth.—Automatic maintenance of perfect numerical 
order (or alphabetical, as the case may be) and such 
indexing of the same as, while guiding to any account 
with the greatest dispatch, will be the least taxing to 
the eyesight upon prolonged use. 

Fifth—Maximum ease of manipulation and general 
convenience. 

Sixth.—Minimum requisition of floor space in the 
banking room. 

These requirements appear to have been met by a 
card system introduced into the San Francisco Savings 
Union of San Francisco, Cal., in 1889, and subsequently 
patented under the name “ Mechanical Ledger,” of which 
the following is a description. 

The cards are 9% inches wide by 11 inches high, 
being ruled for debit, credit and balance of dollars and 
for debit and credit of interest figures (which, with us, 
are computed for days, instead of months, and entered 
with the deposit or draft at time of posting under some 
methods of entry, a card 7 inches wide might answer the 
purpose). 

oth sides of the card may be used. The cards are 
coutained in boxes, about one thousand to the box, in 
which they stand perpendicularly, being supported in 
that position by partitions, the lower half of which is of 
wood, *-inch thick, rigidly fixed, and the upper half of 
thin flexible metal, which permits the cards to be easily 
bent apart at the top for inspection. These partitions 
being placed at intervals of two inches, separate the cards 
into independent sections, or parcels, of 120 to 130 cards 
each, one or more of which parcels may be taken out of 
a box without affecting the position of the remainder. 

To prevent the side edges of the cards from chafing 
against the sides of the box they are centered by quarter- 
inch strips running along each side of the box close to 
the bottom, which strips have a smoothly beveled 
shoulder over which the corners of the cards, which are 
correspondingly beveled, easily glide into position. 

As projecting index tabs would prove objectionable in 
handling parcels of cards of such a size outside of the 
box, the account cards have a central segmental cut on 


the top one inch wide by three-eighths deep, which, when 
the cards are in position in the box, forms a channel, or 
groove, in which are exposed to view the index characters 
on the guide cards interspersed among them. Thus, the 
tops of the guides being flush with the account cards, the 
parcels can be more conveniently handled and the index 
is less liable to disfigurement. 

To mark the place of a removed card, a small wooden 
blade, fitted to extend downward about an inch between 
the tops of the cards, is used. Of these markers, or 
“indicators,” one is journaled on a small metal shoe 
travelling in grooves on the right hand lip of each box, 
and is used exclusively when posting, while others have a 
flat spring clip fitted to clasp the left hand lip of the box. 
The latter are used when cards are removed for any pur- 
pose other than posting, and they are prominently lettered 
or numbered for purposes of identification, each book- 
keeper carrying one. The presence of any number of these 
lettered indicators on the left side does not interfere with 
the operation of the travelling indicator on the right; so 
that posting can go on without interruption. 

These indicators practically obviate all danger of mis- 
placement or loss. 

The boxes are placed at a convenient height from the 
floor side by side, in groups of five or more, on stands or 
cases provided with bearings, front and rear, on which a 
shallow desk slant, twenty inches wide, carrying ink 
wells, is fitted to roll laterally close above the tops of 
the cards. The travelling desk is used principally in 
posting, and is at other times usually removed. 

A stand containing ten boxes, in two rows of five each, 
back to back, having an aggregate capacity of ten 
thousand open accounts, covers a floor space of four feet 
six inches by five feet two inches, within which area each 
one of the ten thousand accounts is equally accessible 
and at the same desired level. 

The story of the results obtained by the use of this 
parison between the year 1888 (preceding its introduc- 
tion) and the year 1903, showing both the amount and 
system is partly told in the following statistical com- 
percentage increase in the bank’s yearly aggregate of— 


(1) Deposit transactions 

(2) Open deposit accounts. 

ea Number of tellers and bookkeepers in the deposit depart- 
ment. 


v= Number of 
Total tellers 
deposit Total an 
: trans- Increase. open Increase. book- Incr’se. 
Year. actions. Perct. accounts. Per ct. keepers. Per ct. 
0 eee 68,290 ae 13,600 os 10 oe 
a 105,500 a 29.500 _ é ce 
Increase ...... 37,300 33 15,900 117 3 30 


It is hardly necessary to explain that the number of 
posting for the year corresponds with the number of 
transactions, and that the bulk of all the remaining 
work increases in direct ratio with the number of open 
accounts. 

From the above table we find that the postings in- 
creased during the fifteen years 33 per cent, while all the 
other work increased 117 per cent., a mean increase of 
100 per cent. in the entire work, while the clerical force 
only increased 30 per cent., leaving 70 per cent. of pro- 
portionate increase, or a gain of seven men to be ac- 
counted for. A portion of this enormous gain should, 
however, be credited to other sources. 

It is well understood that every well regulated office 
force, of some size, possesses a considerable reserve ca- 
pacity for meeting increasing demands for work, if some 
of its members are young and still in process of develop- 
ment. Allowing for the use of this reserve and for sundry 
other minor economies a liberal 30 per cent., there re- 
mains a conservative estimate of 40 per cent. to be cred- 
ited to the Mechanical Ledger. This represents a saving 
of at least four average bookkeepers. which, stated in 
terms of dollars and cents, means a saving to this bank of 
at least $5.000 per year. 

On completion of the installation in 1889 the effect was 
immediate and marked, as from the then force of ten 
men three could be at once detailed upon other and 
special work, such as the writing up of a new Depositors’ 
Card Index of seventy-five thousand names, a voluminous 
Correspondence Index, the transfer of our loans to the 
card system, assistance to other departments, &c., &c., 
and it was actually not until 1900, after twelve years, 
‘hat the next requisition for an additional clerk was 
made. 





Detailed Report of Proceedings. 


Second Annual Meeting SAVINGS BANK SECTION, held at New York, Sept. 13, 1904. 


DETAILED PROCEEDINGS. 


The Chair was taken at 1.15 o’clock p.m. by Mr. A. C. 
Tuttle, Treasurer of the Naugatuck Savings Bank, Nauga- 
tuck, Conn., who, after having formally opened the proceed- 
ings, delivered the following address: 


Address by Chairman A. C. Tuttle. 


Gentlemen, Delegates to the Meeting of the Savings Bank 
Section of the American Bankers’ Association: 


It is a source of great pleasure to see so many delegates 
present to-day, and I extend to you my most hearty greet- 
ings. It is a long journey that many of you have to make, 
and that makes your attendance all the more of a pleasure 
to me. 

Probably the feeling uppermost in our minds at this mo- 
ment is one of self-gratulation at the wonderful growth, 
high position and the organization of this Section of the 
most powerful bankers’ association in the world. The Sav- 
ings Bank Section was organized two years ago at New 
Orleans under the leadership of the distinguished gentleman 
since become Governor of Ohio. But, like Minerva, it had 
no infancy, but was created in the fullness of power. Dur- 
ing the first year the membership of the Section was nearly 
five hundred. In the course of the past year it has consider- 
ably increased and now numbers over 60 per cent. of the 
Savings Banks of the country. 

Moreover, our meeting should be of interest to the nation, 
since the people have confided to our care about three billions 
of their savings. The effect of our decisions can be felt in 
nearly every household in the land. It is certainly fitting 
that we should meet in this city whose banks have 30 per 
cent. of the country’s savings. 

It is probable that bankers always think more of the 
dangers, real or imaginary, than of the opportunities of their 
position. ‘The spectres of dishonesty and inefficiency beset 
our path at every turn. Our dreams are perhaps of possible 
Government Savings Banks. 

Dishonesty and inefficiency, however, do not concern us 
as an organization. For while we may rightly take measures 
to make dishonesty more difficult and integrity more easy, 
and to increase the efficiency of banks in transacting busi- 
ness with one another, these matters concern individual 
bankers. ‘To be sure, dishonesty is dishonesty everywhere, 
but as regards efficiency, the conditions of banking vary 
with the locality. 

Government Savings Banks are hardly more than a dream, 
though an unpleasant one. It seems impossible that any 
sane legislator would introduce a bill into Congress author- 
izing them. Certainly, if any one had the hardihood to do 
it, the bill would meet with an opposition that would make 
the opposition to the United States Bank in Jackson’s time 
sink into insignificance. Aside from tie fact that such a 
bill would jeopardize one of the props of the Government, 
there is a widespread and most salutary feeling averse to 
the Government engaging in any business enterprise. 

If we fear or feel a loss of business, perhaps the best 
thing to do is to follow the lead of other forms of business 
and advertise with intelligence and as widely as circum- 
stances will allow and wisdom dictate. 

One matter deserving of careful thought by us is the 
change in the character of our investments. Government 
bonds, at one time an important item in our reports, now 
scarcely appear. Such change has been necessary in order 
to maintain our rates of interest, but it is an open question 
if the new investments have always given to depositors that 
security that they should have. 

We can discuss to good advantage the laws relating to 
Savings Banks. There has been for some years a demand 
for a law that shall be in force in every State. Such a law 
cannot be passed by the Federal Government, and the task 
of framing a law that could pass each legislature and would 
be suitable for the peculiar conditions prevailing in each 
State is appalling. Yet we must realize that the Savings 
Bank laws cannot be too strict. As the purpose of Savings 
Banks is to care for the money of people whose savings are 
so small that they cannot be invested profitably or who do 
not have the ability to invest them wisely, our books should 


be open for investigation and our reports cannot be too clear 
or full. 

But in spite of the dangers that may be about, we must 
derive from the past history of Savings Banks most happy 
auguries for the future. When we remember that from 1898 
to 1903 the depusits in Savings Banks in the country in- 
creased nearly nine hundred million dollars, we shall feel 
little cause for alarm. 

Several gentlemen have kindly consented to prepare 
papers on interesting matters connected with our business 
which are to be read. 

In conclusion, I would thank all of you who have assisted 
me during the year and express the hope that this meeting 
may tend to make each Savings Bank in the land what it 
should be—a solid rock in the bulwark of the Republic. 

Chairman: We will next hear the report of the Execu- 
tive Committee by its Chairman, Mr. G. Byron Latimer, 
the Secretary of the Irving Savings Institution, New York. 

Report of Chairman of Executive Committee, 
G. Byron Latimer. 

The Executive Committee respectfully reports that since 
the last meeting of the Section, held at San Francisco, we 
have received from the Executive Council of the Association 
an appropriation to cover the expenses of the Section, a de- 
tailed report of which will be given to the Secretary of the 
Section. 

During the year we have enrolled 68 members, making 
our total membership 616. At the last meeting a resolution 
was passed recommending our members to urge the forma- 
tion of State Savings Bank Associations in each of the 
several States, and, following out this suggestion, the Iowa 
Bankers’ Association in convention at Des Moines, June 
15th and 16th, referred the matter to their Executive Coun- 
cil with request to report at the next meeting. I am glad to 
notice this feeling, and hope the matter will be taken up 
in each State, so that before long the limit of State Savings 
Bank Associations will be reached only because there are 
no more States in which to form them. 

Our Savings Bank Association in New York State has 
done much to help favorable leg:lation to Savings Banks 
and defeat unfavorable legislation. I would urge in forming 
such Associations the appointment of a committee to look 
after the legislative brancn of the work. It matters little 
whether we are mutual or capitalized Savings Banks; we 
are all the custodians of .he savings of thrifty people and 
should have but one ideal—that is, to guard with jealous care 
their deposits, and be ever mindful of the trusts reposed in 
us, being always ready to return principal with such inter- 
est as conservative management will permit. 

During the year death has visited our Executive Com- 
mittee and it becomes my sad duty to announce the death 
of Mr. Fred Heinz, late President of the Farmers’ and Me- 
chanics’ Savings Bank of Davenport, Iowa. I would move 
you that the Secretary be instructed to write to the family 
of our late associate extending our sympathy in their be- 
reavement. 

G. B. LATIMER, 
Chairman Executive Committee. 

Mr. Chas. B. Mills, of Clinton, Ia.: As a member of 
the American Bankers’ Association and a delegate from 
lowa, I had prepared a resolution to the same effect as that 
embodied in Mr. Latimer’s motion, and I have the same in 
my pocket. It is now my privilege to second that motion. 

Chairman: It has been proposed and seconded that the 
Secretary be instructed to write a letter of condolence to 
the family of the late Mr. Fred. Heinz expressing our sym- 
pathy in their bereavement. Those in favor of our doing so 
will please say aye. 

(The motion was adopted unanimously.) 

Chairman: I will now ask the Secretary of this Section, 
Mr. William Hanhart, to favor us with his report. 


Report of Secretary. 
Mr. Chairman and Gentlemen of the Savings Bank Section: 


I beg to report that the membership of this Section is 
now 616, showing an addition of 68 members during the year. 
While this is gratifying as showing an increased interest 
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in this Section by the Savings Banks generally, yet we should 
certainly have more members; there are now over 1000 Sav- 
ings Banks in the United States, and it is desirable that 
every one of them should belong to the American Bankers’ 
Association and be enrolled in our Section. 

To forward this object I would propose that the Chair- 
man appoint one delegate from each State, who would be 
particularly entrusted with the task of securing new mem- 
bers in his territory; I would also urge upon you the de- 
sirability of every member here present endeavoring to get 
one or more additional members; should any of you ‘gentle- 
men know of a Savings Bank in your vicinity not a member 
of the Association, see or write to these friends and neigh- 
bors, urging them to become members of the American Bank- 
ers’ Association and join our Section; constant individual 
efforts will surely produce best results. The officers of our 
Association are doing their utmost in this direction, but they 
must have your individual help to be sucecssful. 

The expenses of the Section, which were met by special 


appropriations by the Executive Council, have been as 

follows: 

Proceedings of San Francisco Convention.......... $193.70 

Printing, stationery, typewriting, stamps and other 
expenses ..... Fiver hid Ae. eae cd pet alee ee Nee 730.50 

I Oi I OE so icin. 6x8: neh hse RE PETALS SOR $924.20 


for which bills and vouchers were examined and audited by 
the Chairman of the Executive Committee. 
Respectfully submitted, 
WILLIAM HANHART, 
Secretary. 

Chairman: If there is no dissentient voice, I propose that 
the reports of both Mr. Latimer and Mr. Hanhart be ac- 
cepted and placed on file. 

(Agreed to.) 

Mr. David Hoyt, of Rochester: I offer the following reso- 
lution : 

Reselved, That the chairman appoint one delegate from each State 
who will be particularly entrusted with the task of getting new mem- 
bers in his territory. 

(The resolution, having been duly seconded, was put 
to the meeting and carried unanimously.) 

Chairman: The next point on our order of business is 
the report of the Committee on Uniform Laws, but owing 
to the unfortunate demise of Mr. Fred. Heinz we are un- 
able to present such a report, and we will have to defer the 
receipt of said report until the next meeting of the Conven- 
tion. 

Mr. Lucius Teter, of Chicago: I wish to offer the follow- 
ing as an additional by-law: 

Section 7. The chairman of this Section and ex-chairmen, if still 
members of the Association, shall be members ex-officio of the Execu- 
tive Committee. 

I present this motion and move its adoption. 

(The motion was agreed to.) 

Chairman: We now come to the reading of the papers 
which have been prepared for the consideration of this Sec- 
tion. The first one is on “ Postal Savings Banks,” by the 
Hon. Willis S. Paine, ex-Superintendent of Banks of the 
State of New York, which I will ask the author to read. 


** Postal Savings Banks,’’ by Hon. Willis S. Paine. 


{Mr. Paine’s paper in full will be found on pages 1209 
to 1211 of this publication.] 

Chairman: Next follows the paper by Mr. P. Le Roy 
Harwood, Treasurer of the Mariners’ Savings Bank, New 
London, Conn., entitled 
‘* Publicity for Savings Banks,’’ by Mr. P. Le Roy 

Harwood. 

[This paper will be found on pages 1211 and 1212.) 

Chairman: Next is the reading of a paper on “ The Law 
of Trust Accounts,” by Thomas B. Paton, editor of the 
Banking Law Journal, New York. 

‘* The Law of Trust Accounts,’’ by Thomas B. Paton. 

[See pages 1213 to 1216 for this paper.] 

Chairman: The next paper will be read by Mr. R. H. 
Wester, President of the Wester Savings and Trust Com- 
panies, San Antonio, ‘Texas, on the subject of “ Savings 
Banks for Texas.” 

**Savings Banks for Texas.” 

[This paper will be found on pages 1216 and 1217] 

Chairman: The next paper is written by Mr. John 
Worthington, of the Chicago Savings Bank, Chicago, LIL, 


122] 


and is entitled * Savings Banks’ Real Estate Loans,” but as 
Mr. Worthington is not present, the paper will be read by 
Mr. Lucius Teter, of Chicago. 

Mr. Lucius Teter, of Chicago: Gentlemen and delegates, 
I regret very much the inability of Mr. Worthington, the 
author of this paper, to be present, but in his absence I 
will do my best to take care of his paper. 

At the outset, I wish to explain that the paper is not 
intended by any means to be an exhaustive treatise on the 
subject of real estate loans, nor would you expect us to 
come down to New York in order to tell you in this peo- 
ple anything new about real estate ownership. The paper is 
rather meant to approach the subject in a general way, and 
take up one or two more important points that are con- 
nected with the subject. 


**Savings Banks’ Real Estate Loans,’’ by John 
Worthington, of the Chicago Savings Bank. 


[Mr. Worthington’s paper is given in full on page 1218.] 

At the end of this paper Mr. Teter added personally : 

Referring to the question of making loans on property 
outside of the bank’s immediate neighborhood, I may say 
that we have seen a great deal of money invested from 
Eastern investors which had been sent by them to irresponsi- 
ble estate people, and the point which Mr. Worthington 
wants to bring out is that the best plan would be—if it is 
necessary to go to the West to place your money—that you 
should do so through people you can depend upon as fina:- 
cially sound, morally reliable and practically competent. 

Chairman: I will now announce the next paper, which 
is also our last. It deals with * The Card Ledger in Savings 
Banks,” and is contributed by Mr. J. A. Langstroth, Ac- 
countant of the San Francisco Savings Union, San Fran- 
cisco, Cal. In the absence of the author this paper will be 
read by the Secretary, Mr. Hanhart. 

**The Card Ledger in Savings Banks.”’ 

{This paper appears on page 1219.] 

Chairman: I am sure we have all listened with much in- 
terest and attention to the able papers which have been pre- 
sented to us, and they are now open for discussion. If any- 
body wishes to ask any questions or make any remarks on 
the subject of the papers we wil! be very glad to hear them. 
The discussion will be published, together with the papers, in 
the Proceedings of the Convention. 

LAW OF TRUST ACCOUNTS. 

Mr. J. H. Johnson, of Detroit: I would like to take up 
the subject of the law of trust accounts. In my experience 
nothing is of greater importance to us than the question of 
joint trust accounts and the necessity of having explicit and 
uniform legislation upon this vexatious point. A _ special 
committee should, therefore, be appointed with a view to 
framing some uniform law and taking the necessary steps 
for the purpose of having it enacted. We are obliged in 
the Savings Bank business to look after the interests of 
the poor depositors, and if a man has deposited, say, two or 
three hundred dollars, and leaves it to a son or daughter 
under certain conditions, we want to know if such a thing is 
legal and whether we can pay the money over without the 
annoyance of court interference. In fact, the possibility of 
court interference scares intending depositors away, and the 
most preposterous cases are known to have happened in this 
connection. In view of the importance of the subject I 
therefore move that a special committee be appointed for the 
purpose of framing a uniform law on the handling of joint 
trust accounts and to take proper steps to have it enacted. 

Mr. Lucius Teter: I wish to mention the fact that there 
is a Committee on Uniform Laws, into whose province this 
subject will probably fall. 

Chairman: Yes, there is such a committee, but the death 
of Mr. Heinz prevented our receiving a report from that 
committee to-day. We are supposed to receive a report at 
the next Convention, and until then we shall have to defer 
any suggestions to that committee. 

Mr. Johnson: I am under the impression that that com- 
mittee concerns itself more with the conduct of ordinary 
business and not with the question of trust law. 

Mr. Thomas B. Paton: The only uniform legislation af- 
fecting the banking business in the various States has been 
the uniform negotiation of instruments, a law that was ad- 
vocated by the American Bar Association and the American 
sankers’ Association. The law for negotiating bills, notes 
and checks which has been enacted affects the banking busi 
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ness, because bankers deal in those papers. My suggestion 
was that there should be a uniform law prescribing some 
form of Savings Bank account which would enable a man 
to put money into the bank, have it during his lifetime, and 
let it answer the purpose of a will when he dies. That thing 
has been partly accomplished by a judicial decision in the 
State of New York, according to which the form of account 
in a trust was that a man could take the money again him- 
self, but that it would go to the beneficiary after his death. 
Sut it would be better still if there could be some such legis- 
lation in each State. If a depositor has to make a will in 
each case, where he wishes the money to go to any other per- 
son than the law would decide, there will have to be wit- 
nesses, ete., and that will will have to be probated. All these are 
nuisances and serious matters for a small depositor in a 
Savings Bank, and there is no reason why these people should 
not be able to make a will in the form of a Savings Bank 
account. That is frequently done, and in many instances 
these cases go through, but in others they do not. These peo- 
ple believe that the money has been deposited on the under- 
standing that it will be paid to a certain person after the 
depositor’s death, but it is not, and their intentions are frus- 
trated, causing much suffering and priva‘ion to those who 
really want the money and ought to have it. 

f a committee is the 


It strikes me that the appointment « 
best plan for the purpose of framing a uniform bill in which 
bankers and lawyers would combine and which would pre- 
scribe that the provisions of a Savings Bank account could 
be made to serve the purposes of a will; have that law uni- 
form and urge it before the legislatures of the different 
States. 
cept perhaps on the part of the lawyers, who might argue 
that it would make the law so simple as to take away all 
their chances of making any money out of these cases. 

Mr. Chas. E. Sprague, of New York: I should like to 
ask Mr. Paine with reference to the question of Postal Sav- 
ings Banks what he has to say in regard to the difficulties 
which the Government of the United States has experienced 
in connection with the establishment of official Savings 


I presume there would be no objection to that, ex- 


Banks? 

Hon. Willis S. Paine: I would like to call the attention 
of this meeting to an authorization which was created by 
statute in this country in 1865 and which existed for a con- 
siderable period of time, but came to a most ignominious 
end. The following portion of my paper refers to the 
subject : 

The ‘‘ Freedman’s Savings and Trust Company ’’ was created by 
Federal law on March 3, 1865, with authority to establish branches. 
The following May headquarters were located in New York, and numer- 
ous auxiliaries, most of which were presided over by commissioned and 
valformed officers, were instituted, more especially throughout the 
Southern States. The passbooks of this Freedman’s Savings and Trust 
Company contained the following statement: ‘* The Government of the 
United States has made this book perfectly safe.’’ The liabilities of 
the concern at the time of its failure were $3,037,560, payable to 62,240 
claimants The Government, by purchasing the building owned by the 
bank at a price, and in other ways, has aided in increasing the assets. 
The last aud final dividend declared makes the total payment to its 
creditors only 62 per cent. Undoubtedly Congress was derelict in not 
exercising proper supervision over its affairs during its existence of 
nine years. The report of the Commissioners appointed by Congress 
to make an investigation contains, among other statements, the follow- 
ing: ** A more perverted arrangement could scarcely have been devised 
by human togenuity if the deeign had been specially directed to obscure 
the transactions of the institution." Comptrollers of the Currency 
have repeatedly recommended that Congress should make provision 
for the payment of the 38 per cent. still due depositors, but no payment 
is yet forthcoming. Such results may not follow the establishment of 
Postal Savings Banks. The effect, however, of putting deposits into 
the keeping of a body of office holders would be hazardous at best and 
would not promote the efficiency of public service. 

That, I think, answers the question. 

Chairman: If there are no further remarks in connec- 
tion with the papers so far discussed we can proceed to the 
discussion of the second paper, which deals with the question 
of publicity for Savings Banks. 

(At this point it was moved, seconded and agreed to 
that it be put on record that this meeting was in total agree- 
ment with the proposal made by Mr. Paton.) 

PUBLICITY FOR SAVINGS BANKS. 

Mr. W. W. Cloud, of Baltimore, Md.: The bank with 
which I am connected (Maryland Savings Bank) about 
two years ago started out on a campaign of advertising. 
We used three lines for one month in a paper each day, 
giving the name of the bank, its location, and the statement 
That was 
productive of good results, and we followed the plan up 


that the bank onened accounts on one dollar. 
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from time to time on the same lines. Our personal experi- 
ence has been that it not only brought new accounts, but 
also stimulated inactive accounts, and we propose to con- 
tinue the practice. It is a subject that I am very glad to 
see discussed here to-day. I am also glad to emphasize the 
fact (and although it is not quite apropos, yet I take the 
opportunity of stating it) that in consequence of this pro- 
cedure we are rapidly recovering from previous losses, the 
deposits have increased right along, and I hope we shall 
soon be able to move into a new building. I am sorry Mr. 
Watson is not present, or else he could have gone more fully 
into details. 

Chairman: By asking questions we get at the way how 
other people conduct their business, and in this manner in- 
crease our knowledge. If there are other gentlemen present 
who could give us their experience as to what they do and 
what they think ought to be done, we should be very glad to 
hear from them. 

JOINT ACCOUNTS. 

Mr. Chas. E. Sprague: Our bank (Union Dime Savings 
Institution, New York) has been rather independent in the 
matter of trust accounts, because we have acquired a great 
deal of experience in that line, while Mr. Paton has probably 
confined himself to a statement of the exact law on the sub- 
ject—a practical subject for us, as we all have to conform 
to the law, and at the same time attain the greatest safety 
for ourselves and carry out the wishes of our depositors. 
One case in which our bank was defendent would, | think, 
not be decided in the same way it was if there were proper 
legislation for the conditions under which a man may put 
money in trust for his wife. In the case in question the 
depositor was a man named Dubois, who deposited the 
money in favor of his wife. This wife died, and the man 
thought it wise to put the money now in the name of his sister, 
a Mrs. Morgan. We did not like him to draw the money out, 
and gave him a transfer in favor of his sister. This is sim- 
ply a book entry in our bank, and carries with it the right 
to draw interest on this and the old account. So we trans- 
ferred to the sister. Then the old gentleman—like many 
others have done before him—after some years consoled him- 
self and took unto him a new wife. Then he thought it the 
proper thing to have the money in the name of the second 
Mrs. Dubois, and came to us to have his wishes attended to. 
So, instead of having him take the money out and redeposit 
it, we made a transfer from “ Dubois Trust” to “ Dubois 
Trust "— 1. e., from the name of Mrs. Morgan to that of the 
second Mrs. Dubois. After some time Mr. Dubois himself 
died, and the day after the funeral his sister, Mrs. Morgan, 
promptly brought suit against us, but fortunately she came 
to see me about it in time before I could pay the money 
That was all that pre- 
The Judge said that, by making 
the second transfer, we were privy to a perversion of the 
trust. ‘There was some slight evidence (as Mr. Paton will 
remember) to the effect that Mrs. Morgan had some inter- 
est in the money, a fact of which we were unaware. He 
admitted that the first transfer was right, but maintained 
that the second was wrong. ‘The Judge went so far as to 
enter into practical banking, and tell us if we had allowed 
this money to be drawn out by the brother, and afterward 
to be redeposited in favor of somebody else, say the second 
wife, we would have been blameless. The result is that ever 
since we have refused transfers from one name to another. 
We tell applicant to draw the money out, then not to tell 
us or anybody else what he is going to do with it, and then 
to put it in again for another name. 

As to joint accounts, we always require a simultaneous 
declaration by the two parties to the effect that they desire 
to open an account with the institution subject to its by-laws. 
and that the money is to be payable to either of them or the 
survivor. We have been assured that that, although not 
very formal, was a sufficient declaration of joint account to 
make us at least safe in paying the money, unless an order 
is given to the contrary. Mr. Paton, from the ideas ex- 
pressed by him, would recommend a little more formal way 
of proceeding. 

Once we had trouble with an attorney account, and found 
that a savings bank at least ought never to pay money on 
the signature of an attorney. Why? Because the common 
law, not the civil law, is against them. If the constituent of 
the attorney dies, and the morning after his death we, un- 
suspectingly, pay money under the power of attorney, we 
are acting at our own peril. We must not do it. That 
case is entirely decided, and, as a result, we will pay noth- 
ing on a power of attorney. We notify the people in whose 
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name the account stands, and they must adopt other means, 
The attorney may have left his constituent in the best health 
twenty minutes before, and by the time he arrives at the 
bank the latter may be dead, and the bank, in paying, takes 
all the trouble and risk without any compensating advan- 
Therefore, positive proof of the existence of the de- 
positor is only his visual presence, and only he himself can 
get the money. 

Many people, I have no doubt, will agree with Mr. Paton 
that there ought to be a plain, intelligible statement of in- 
tention as to where the money should go. Mr. J. W. John- 
son, Assistant Treasurer to the Albany Savings Bank, has 
been considering some such statement, which would provide 
that any person may designate his successor to the possession 
of the money by a declaration on the books of the Bank to 
whom, upon his death, the balance of his account shall be 
payable, leaving power of revoking any trust that may be 
assumed. 

I suppose that the first depositor who conceived the idea 
of leaving money to somebody else asked the bank how it 
should be done; the bank referred the matter to their at- 
torney, who had regard to the decision of the courts. The 
courts, however, thought that these transactions were trusts 
in the legal sense, and they have been interpreted on that 
assumption ever since. Mr. Johnson’s idea will provide a 
plain statement designating who shall receive the money, 
while the depositor during his lifetime will retain the disposi- 
tion of it himself, and I hope that Mr. Johnson will be put 
on the committee which will handle the matter. 

Mr. Thomas B. Paton: May I ask of Mr. Sprague what 
the Union Dime Savings Bank does, if only one party is 
present, in order to obtain a simultaneous declaration. 

Mr. Sprague: We give that party who is present a blank 
and tell him to bring it back duly signed by both. Nothing 
will or can be done until it is so brought back. That is what 
we call simultaueous declaration. 

Mr. George E. Lawson, of Detroit, Mich.: People in De- 
troit have for quite a number of years been practising the 
plan which the gentleman from New York advocates. In 
very many banks—I think in nearly all of them—there is a 
declaration stamped in the signature book which must be 
signed by both people interested. It is to this effect: Payable 
to both, or either, or the survivor, each granting to the other 
survivor power of attorney. That is also stamped in the 
signature book. In the case that one of the parties cannot 
be present, we act exactly as Mr. Sprague suggests; we send 
him a blank statement to sign. Although we have never had 
any claims in the courts, it seems to us that the arrange- 
ment answers the purposes of a uniform law. 

Mr. John Mitchell, Jr., of Richmond, Va.: We have in our 
State a law that when a person gives a check and dies before 
the check is presented that the check is not payable by the 
bank. Mr. Sprague stated that if the person who has grant- 
ed power of attorney should die in the interval before the 
check is presented and the bank make payment it would do 
so at its own risk. I should like to know what the liability 
of a banker is if a person should give a check, say, at six 
o’clock in the morning, and die at twelve o’clock, and the 
bank pay the check without knowing that the person was 
dead. Would the bank be liable? 

Mr. Sprague: The law in this State is quite different as 
to checks and powers of attorney in Savings Bank accounts, 
and that is just what we look upon as an outrage. One kind 
of payment is made in the name of a check and, therefore, 
nerfectly valid until we have notice of decease, while in the 
case of a Savings Bank account it is not so. That is exactly 
what I complain of and what Mr. Paton complains of. 

Mr, Paton: This law with regard to power of attorney 
aud decease implies the veto of authority of the one that 
draws. In the case of checks, where the bank without notice 
of death has made payment, it is protected, although its 
authority has been revoked; in the case of powers of attorney 
in Savings Banks accounts it is held to the contrary, but I 
do not think it is good law, and I do not see why the same 
principle should not apply to both cases alike. 

Mr. H. V. C. Hart. of Adrian, Mich.: I believe this 
question of legislation for joint account transactions to be 
of sufficient importance for the appointment of a_ special 
committee, instead of referring it to the Committee on Uni- 
form Laws. It seems that this discussion has been of great 
importance to us in this Section, and a special committee 
to handle the question should therefore be appointed. 

Mr. J. H. Johnson, of Detroit: I feel sure that this is 
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the view of the majority of all those present, and I there- 
fore propose the following resolution: 


Resolved, That the chairman appoint a committee of three to con- 
sider the question of a form of uniform law regulating the accounts of 
depositors opened in two names, and report at the next meeting. 

Mr. Paine: I second the motion, with the proviso that 

’aton be made a member of that committee. 

Mr. Johnson: I accept the addition. 
Mr. Sprague: And also with the proviso that the com- 
mittee be charged with the preparing of the necessary legis- 
lation. 

Mr. Johnson: ies, that is understood, but I believe that 
the wording of the resolution as I propose it will cover that 


Mr. 


point. 
(The resolution was put to the meeting and carried 
unanimously.) 
NOMINATIONS AND ELECTIONS. 


Chairman: As there seems to be no other discussion on 
any of the papers, we will pass on to the nomination of the 
Executive Committee for the next year. Are there any 
propositions to be placed before the meeting? 

Mr. Paine: I desire to propose the following nomina- 
tions: 

Chairman, Chas. E. Sprague, President of the Union Dime Savings 
Institution, New York. 

Vice-Chairman, Edward E, Duff, Vice-President of the People’s Sav- 
ings Bank, Pittsburg, Pa. 

Three members of the Executive Committee to serve three years: 
Lucius Teter, Cashier of Chicago Savings Bank, Chicago; Rob. J. 
Hoguet, Trustee Emigrant Industrial Savings Bank, New York; David 
Hoyt, Secretary and Treasurer Monroe County Savings Bank, Rochester. 
mm Ze 

One member of Executive Committee to serve two years (in place 
of Fred, Heinz, deceased): Chas. B. Mills, Cashier People’s Trust and 
Savings Bank, Clinton, Iowa. 

In submitting these nominations I hardly think it neces- 
sary to accompany them with any eulogistic remarks, as the 
gentlemen are too well known to require special commenda- 
tion. But I should like to make a few remarks with refer- 
ence to Col. Sprague. I do not think that there is a differ- 
ence of opinion ameng those who live in this city, or in this 
State for that matter, who are net familiar with the activity 
and ability of Col. Sprague, and who are not convinced of 
his eminent fitness for the position of our chairman. (Ap- 
plause.) 

Mr. B. Steiner: I have much pleasure in seconding the 
proposed nominations. 

Chairman: If there are no other propositions forthcom- 
ing I will put the names of the proposed gentlemen to the 
vote en bloc. Those who are in favor of these gentlemen 
being appointed will please signify their assent by saying 
aye. 

(Carried by acclamation. ) 

Chairman: Then it is my pleasure to introduce to you 
Col. Sprague, chairman of this Section for the coming year. 
(Applause. ) 
REMARKS OF MR. SPRAGUE. 

Mr. Sprague: Gentlemen and delegate members of the 
Savings Bank Section; I hope you will not expect any very 
extensive remarks from an incoming chairman to be made 
for practical purposes. Nor will mere talking affect us very 
particularly ; but I do not mind saying a few words of thanks 
to you for having placed your confidence in me, a confidence 
which I shall endeavor to the best of my ability to deserve 
and justify. I also acknowledge, with thanks, the reference 
to my activity in the city of my adoption and residence, 
which has led to the election of one of its humble repre- 
sentatives to the position of chairman of this body, which is 
destined to play a very important part in the financial in- 
terests of this country. I next congratulate you upon the 
growth of this, comparatively speaking, infant Section, with 
which I have sympathized from the start. We have made 
very rapid strides during the past year under the presidency 
of Mr. A. C. Tuttle, my able predecessor. Much of our suc- 
cess during the past two or three years is also due to the hard 
work, the talent for organization and the genius for detail 
administration possessed by our able Secretary, Mr. William 
Hanhart. 

The Savings Bank system itself has developed through 
evolution, and one of its stages of evolution, as in many 
other cases, has become that of association. We have seen it in 
various professions. In our own line of action the whole 
history covers less than a hundred years. The first Savings 
Banks were chartered institutions and designed, I think, in 
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very closely prescriptive laws, stating what their functions 
should be and what they should not be. They were left, 
however, to the good sense of the gentlemen placed at the 
head. Then came another era, when it became necessary to 
charter other institutions, the legislature in each case en- 
deavoring to conform the new provisions to the wants of the 
community. The banks were to be subjected to various reg- 
ulations as to the conduct of their business. These regula- 
tions varied much for different institutions. It then became 
evident that the stage of experimentation had been passed 
as to interior regulation, but there was a necessity to some 
degree for a reasonable uniformity of charter. Then in our 
own State and in neighboring States a general Savings Bank 
law became the subject of discussion. The law in our own 
State was found very satisfactory, but in other States other 
forins of legislation were resolved upon. Instead of placing 
all powers in the hands of trustees, there was a body of 
stockholders who assumed to stand behind the de- 
positors, till the soil for them and assist in the great object 
which Savings Banks have at heart. There were other pro- 
posals, such as Government and postal institutions. And 
here we meet the representatives of all kinds and manners 
of legitimate Savings Banks, and it has been doubted by some 
members of the Savings Bank Associations of some States 
whether they could unite without clashing. I am a member, 
and something of a working member, of the Savings Bank 
Association of the State of New York. At the same time I 
am working hard in favor of this Section, and I do not feel 
it to transgress upon the ground which our associations cover. 
We are here to compare differences from all points of com- 
merce. Men from San Francisco meet men from New Jersey 
to discuss the differences of their ways, all of which are 
very instructive and interesting, the more so the more they 


were 


CONVENTION. 


diverge. It is the same thing as with men who wish to in- 
crease their knowledge of traveling. Here again it is best 
to go to a country which is as different as possible from your 
own, instead of going to your immediate neighbors. It is 
best to compare extremes. For that same reason I am sorry 
we did not have anybody present with us to present opposite 
views to those we have heard in regard to Postal Savings 
Banks, because in that case we could have compared notes 
on the subject. We have reached in the laws of the various 
States points approaching the highest degree of development. 
security, supervision, and so forth, but some wish that we 
should produce uniformity of law in all these respects. On 
the other hand, it may be that, owing to local conditions, we 
do not want such uniformity; but we want to have the 
points discussed without prejudice, and I believe that this is 
the tendency of this Section. 

Our versatile Secretary has provided us with a beautiful 
badge which distinguishes itself by colors that are national, 
and it charmingly indicates that our aspirations are those of 
a national, not a local, organization. He has symbolized in 
other ways the tendency of the Savings Banks movement 
which is said to be other than philanthropic. He has not 
lost sight of the emblem of the bees by ornamenting the de- 
sign by three “ bees,” which are the esoteric meaning of 
“beneficent, but businesslike.” (Applause.) 

Chairman: It is now my privilege to vacate the chair in 
favor of Colonel Sprague. 7 

Mr. Sprague (declining the honor of taking the chair) : 
No, sir, you are still in the chair, and you, being the more 
experienced man, I will feel obliged to you if you will retain 
the chair until the proceedings come to a close. 

Chairman: There being no further business before us, I 
declare this meeting adjourned. 
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The Girard National Bank, Philadelphia 


CAPITAL, - - - $2,000,000 
SURPLUS and PROFITS - 2,725,000 
DEPOSITS - - - 27,500,000 

FRANCIS B. REEVES, President. RICHARD L. AUSTIN, Vice-President. 


THEO. E. WIEDERSHEIM, 2d Vice-Pres’t. JOSEPH WAYNE, Jr., Cashier. 


Accounts of Sane, Bankers, CANpRRNORS, Firms and Individuals Invited. 


The Chase National Bank 


OF THE CITY OF NEW YORK. 


CLEARING HOUSE BUILDING 
83 Cedar Street 


(SEPT. 6th, 1904.) 


Capital - - - . - $1,000,000 


Surplus and Profits Earned 4,034,181 
Deposits - - . . 60,420,062 
Accounts of Banks, Bankers, Corporations, Firms and Individuals received on fayorable terms. 
A. B. HEPBURN, President. A. H. WIGGIN, Vice-President. 
E. J. STALKER, Cashier. C. C. SLADE, Asst. Cashier. S. H. MILLER, Asst. Cashier. 
H. K. TWITCHELL, Asst. Cashier. 
DIRECTORS. 
ma. FW. @ ae, ouren. _ IVER H. PAYNE. GRANT B. SCHLEY. GEORGE F. BAKER 
A'MES - HILL. A. B. HEPBURN. JOHN I. WATERBURY. A. H. WIGGIN. 


ORGANIZED 1856 | 
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THE 


NATIONAL PARK BANK a 
OF NEW YORK _ NATIONAL BANK 


OF THE CITY OF NEW YORK 


ORIGINAL CHARTER 1829 





. CAPITAL, - - = $1,000,000 
Capital, é 2 . $ 3,000,000.00 SURPLUS AND PROFITS, 2,150,000 
Surplus and Profits . 7,064, 170.27 eae 

P : : . OFFICERS 
Deposits (Sept. 6, 1904), 98,581,723.70 SAMUEL WOOLVERTON, - President. 

ALEXANDER H. STEVENS, - Vice-President. 
—$$—$$<—$____ GEORGE E. LEWIS, Cashier. 
HOWELL T. MANSON, - - Asst. Cashier. 
RICHARD DELAFIELD, President. DIRECTORS 
STUYVESANT FISH, GILBERT G. THORNE, 
Vice-President. Vice-President. | ADRIAN ISELIN, JR. HENRY |. BARBEY 
JOHN C. McKEON, JOHN C. VAN CLEAF, THOMAS DENNY W. EMLEN ROOSEVELT 
Vice-President, Vice-President FREDERIC W. STEVENS CHAS. A. PEABODY, Jr. 
EDWARD J. BALDWIN, Cashier, | ALEXSNDER H. STEVENS SAMUEL WOOLVERTON 
WILLIAM O, JONES, WILLIAM A. MAIN, 
Ass’t Cz ashier. Ass’t Cashier. 
FRED’K O, FOXCROFT MAURICE H. EWER, 
Ass’t Cashier, Ass’t Cashier, 
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J. D. Lyon 


ESTABLISHED 1822. 


N. HOLMES & SONS 


BANKERS, 


FOURTH AVE. AND WOOD ST., 
PITTSBURGH, PA. 





Transact a General Banking Business. 


BUY AND SELL FOREIGN EXCHANGE. 
MAKE CABLE TRANSFERS. 
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- THE UNION 
TRUST COMPANY 


OF PITTSBURGH 


335-337-339 Fourth Avenue. 


Capital - $ 1,500,000 
Surplus and Profits 17,500,000 


Deposits - 30,000,000 


OFFICERS 
H. C. MCELDOWNEY, Pres. 
A. W. MELLON, Vice-Pres. 
J. M. SCHOONMAKER, Vice-Pres. 
H. W. GLEFFER, Treas. 
SCOTT HAYES, Sec. 
DIRECTORS 
H. C. Frick H.C. McEldowney A. W. Mellon 
P, C. Knox J. M. Schoonmaker Geo. E. Shaw 
W.N. Frew Wa. B. Schiller Chas. Lockhart 
D. E. Park B. F. Jones, Jr. Henry Phipps 
J. B. Finley James H. Lockhart Thomas Morrison 


William G. Park 
E. C. Converse 


H. C., Fownes George I. Whitney 


R, B. Mellon James H. Hyde 
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MICHIGAN Union Crust Company SF... BR 


BOARD OF DIRECTORS 


ELLIOTT T. SLOCUM, 
TRUMAN H. NEWBERRY, Pres. Detroit Steel Casting Company 
CHARLES A. DUCHARME, - Sec. Michigan Stove Company 
HARRY A. CONANT, - Pres. Monroe Gas and Electric Light Company 
CHARLES L. PALMS, - - - Sec. and Treas. Detroit Journal Company 
DAVID C. WHITNEY, - - - -  Vice-Pres. Parke, Davis & Company 
PHILLIP H. McMILLAN, - Vice-Pres. Michigan Malleable lron Company 
LEM W. BOWEN, Treas. D. M. Ferry & Company 
HERBERT E. BOYNTON, Angel, Boynton, McMillan & Boynton, Attorneys 
ELLWOOD T. HANCE, First Vice-President and Treasurer 
GEORGE HENDRIE, - - Pres. Detroit and Buffalo Steamboat Company 


Pres. First National Bank, Detroit Capitalist 
Member Isthmian Canal Commission 
- Pres. Detroit Railroad Elevator Company 
Capitalist 
Treas. John J. Bagley & Co 


DEXTER M. FERRY, 
FRANK J. HECKER. 
HUGH McMILLAN, - - - 
SIMON J. MURPHY, 
GEORGE H. HOPKINS, 
ALBERT E. F. WHITE, Auditor, D. M. Ferry & Co 
CHARLES STINCHFIELD, Capitalist 
JAMES D. STANDISH, _ Vice-President and Treasurer. Hammond Beef Co 
GEORGE H. BARBOUR,  Vice-Pres. and Gen. Mgr. Michigan Stove Co 
WILLIIAM C. McMILLAN, - Pres. Detroit and Cleveland Navigation Co 
HENRY RUSSEL, General Attorney Michigan Central Railroad 


OFFICERS 


DEXTER M. FERRY » - - - President WILLIAM C. McMILLAN, - - Chairman Executive Committee 
ELLWOOD T. HANCE, First Vice-President and Treasurer A. E. F. WHITE, - - - - Second Vice-President 
CHARLES MOORE, - - . - - - Secretary GERALD J. MCMECHAN, - - - Assistant Secretary 





STATE SAVINGS BANK 


DETROIT, MICH. 


SURPLUS AND PROFITS, $850,000.00 
DEPOSITS, $14,000,000.00 


Well Established Collection Facilities 


CAPITAL, $1,000,000.00 


Commercial and Savings Departments 
Correspondence Invited 


OFFICERS 
GEO. H. RUSSEL, President 
H. C. POTTER, Jr., Vice-President 
AUSTIN E. WING, Ass’t Cashier 


R. W. GILLETT, Vice-President 
R. S. MASON, Cashier 
H. P. BORGMAN, Ass’t Cashier 





E, A. SUNDERLIN, Auditor 
BOARD OF DIRECTORS 





R. A. ALGER W. T. Barsour W. K. Bixsy H. M. Camppecri Jas. H. Eckes C. L. Freer 

R, W. Gittetr FRANK J. HECKER Tuos. H. Hussarp H. B. Lepyarp W. C. McMILLAN R. S. Mason 

T. H. Newberry H. C. Porrer, Jre Henry Russeé1 Geo. H. Russet HuGo SCHERER Peter WHITE 
MEMBERS PITTSBURGH STOCK EXCHANGE. 


ROBINSON & ORR 


First Floor, 419 Wood Street, Pittsburgh, Pa. 
STOCKS AND BONDS 


Bought and Sold Outright or on Commission, but not carried 
on Margin. 


WE SOLICIT THE BUSINESS OF FINANCIAL INSTITUTIONS AND OTHER INVESTORS. 








JAMES CAROTHERS. WILLIAM E. VON BONNHORST. 


JAMES CAROTHERS & CO. 


STOCK AND BOND BROKERS. 


MEMBERS PITTSBURGH STOCK EXCHANGE. 
305 Fourth Avenue, PITTSBURGH. 
INVESTMENT SECURITIES LOCAL TO PITTSBURGH A SPECIALTY. 

















EDWARD M. DEANE & CO. 
BANKERS 


GAS, ELECTRIC LIGHT and TRACTION 


SECURITIES 


PUBLIC SERVICE PROPERTIES 
PURCHASED, REORGANIZED 
AND OPERATED. 


Bank Floor, Michigan Trust Building 
GRAND RAPIDS, MICH. 





THE 
MICHIGAN 
TRUST 

CO. of Grand Rapids, Mich. 


CAPITAL - - - $200,000.00 
Additional Liability of Stockholders 200,000.00 
Surplus and Undivided Profits, 140,000.00 
Deposited with State Treasurer, 100,000.00 


DIRECTORS 

WILLARD BARNHART S. B, Jenks 
James M. Barnert Wa. Jupson 
Darwin D,. Copy J. Boyp PaNxtinp 
W, W. Cummer, CapiILLac Epwarp Lowe 
E, Gotpen Fiter, MANISTEE Wm. G, Ropinson 
F. A, GorHAM SAMUEL SEARS 
Cuas, H. Hacktey, MuskeGon Wm, Atpen Smitu 
Cuas, ], CANFieLv, MANtster. Dupiey E. Warers 
Thomas Herreran ‘T. Stewart Wuite 
Harvey J. Houwisres Lewis H, Wirney 

ENRY IDEMA 


OFFICERS 
LEWIS H, WITHEY, Prest 
WILLARD BARNHART, rst Vice-Prest. 
HENRY IDEMA, end Vice-Prest 
A. GORHAM, 94rd Vice-Prest 
GEORGE HEFFERAN, Secy 
CLAUDE HAMILTON, Asst, Secy. 


Acts as Executor, Administrator, Guardian, Trustee, 
Receiver, Assignee, etc. Loans Money on Real state 
Security. Takes entire charge of Property. Audits books. 
Has High Grade Bonds and other Securities for sale. 
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INDIANAPOLIS, IND. 
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OFFICERS : 
Frank L. Powell, 
President. 


tome ow 


Wm. F. Churchman 

Vice President. 
Hiram W. Moore, 

Cashier, 
Robert M. Churchman, 
Asst. Cashier 

Giwynn F. Patterson, 
Ass:. Cashier. 


Accounts of Banks, Bankers, Firms, Corporations 


| and Individuals respectfully solicited. 


With a direct account in every county in Indiana, 


we are especially prepared to handle your checks and 
collections at very low rates. 

















INVESTMENT 
BONDS 


MUNICIPAL 
RAILROAD 
CORPORATION 


Suitable for Banks, Individuals and Trust 
Funds. Yielding investors 4% to 6%. 


We buy and sell all issues of U. S. Govern- 
ment Bonds. Personal interviews invited. 


Write for list. Address 


GEO. B CALDWELL 


MANAGER 
BOND DEPARTMENT 


American Trust & Savings Bank 


171 La Salle Street, Chicago 








Macbonald, Meboy & C0. 


171 La Salle Street 
CHICAGO 








DEALERS IN 


Municipal and Public 
Service Corporation 


BONDS 








WRITE US IF YOU WISH TO BUY 


OR SELL. 

















Devitt, Tremble & Go. 


BONDS itz. 


CHOICE ISSUES 
GAS AND ELECTRIC COMPANIES 


SEND FOR SPECIAL CIRCULARS 





FIRST NATIONAL BANK BUILDING 
CHICACO 


W. B. McKeand & Co. 


COMMERCIAL PAPER 
AND 


INVESTMENT SECURITIES 


THE ROOKERY CHICACO 





























THE AUDIT COMPANY oF ILLINOIS 


MARQUETTE BUILDING—CHICAGO 


THE EQUITABLE 
TRUST COMPANY 
152 Monroe St., CHICAGO [| PUBLIC ACCOUNTANTS AND AUDITORS 


Capital paidup - - - - = $800,000 


“ew es eee Oe Regular and Special Audits made for Corporations, 


Firms and Individuals. Financial and physical ex- 
Acts as Trustee for Corpora- _ aminations by experienced Auditors and Engineers. 
tions, Firms and Individuals 
and as Agent for the regis- 
tration and transfer of bonds 











Takes entire charge of accounts for Guardians, 
Trustees, Executors and Receivers. Keeps corpora- 





and stocks of Corporations tion and private records. Certificates of this Com- 

and the payment of cou- pany will be found useful as a basis for credit pur- 

pons, interest and dividends. chase or sale. Correspondence solicited. 
DIRECTORS. 


Interest paid on deposits. A. G. BECKER. A. G. Becker & Co., Chicago. 


F. W. LITTLE, Vice-Pres’t Peoria Gas and Elec. Co., 








DIRECTORS Peoria, Ill. 
William Best Maurice Rosenfeld G. A. RYTHER, Cashier Nat. Live Stock Bank, Chicago. 
F. M. Blount John M. Smyth J. R. WALSH, President Chicago National Bank. 
Pe > Sey . = wae L. A. WALTON, Vice-Pres. The Equitable Trust Com- 


L. A. Walton. 


OFFICERS 
J. R. WALSH, President : 
z . A. WALT es dent. 
L. A. WALTON, Vice-President . ne Soe 
C. D. ORGAN, Sec. and Treas. F. W. LITTL#, Vice-President. 
C. HUNTOON, Ass’t Sec’y and Ass’t Treas. C. D. ORGAN, Sec’y and Treas. 
C. W. KNISELY, Manager. 


pany, Chicago. 


OFFICERS. 














NATIONAL BANK OF 


OMMERCE 


IN ST. LOUIS. 


Capital 


suratss | $1 5 ,OOO,OOO 


Profits 


ACCOUNTS SOLICITED. 


1230 














UMI 




















i 


HE*NORTHERN:TRUST - 


‘COMPANY¥ ¥ ¥DANK 





S. E. CORNER LA SALLE AND ADAMS STS., CHICAGO. 


REPORT OF GONDITION SEPTEMBER 7,°1904, 
MADE TO AUDITOR OF PUBLIC ACCOUNTS OF THE STATE OF ILLINOIS PURSUANT TO LAW. 


RESOURCES. 


LIABILITIES. 


Time Loans on Security $4.009,023.20 Capital Stock $1,000,000.00 
Demand Loans on Security 4,383,538-95 Surplus Fund 1 ,000,000.00 
Bonds , : , 6,854,175.22 Undivided Profits 632,792.04 
Stocks , ; : __ 343,660.01 Cashier’s Checks ‘ B 341,202.55 
$15,590, 397-38 Certified Checks . 82,059.06 423,321.41 
Real Estate (corner La Salle . te eae 
and Monroe Streets, for new Demand Deposits 13,814,082.79 
bank building) 850,000.00 ‘Time Deposits 11,312, 315.15 
Due from Banks $6, 384,748.07 “Sones 
Checks for Clearings 1,148,615.02 25,126,397-94 
Cash on Hand _4,208,750.92 
11,742,114.01 Pore Pyro ry 
Total $28,182,511.39 ens SS 
OFFICERS. 


BYRON L, SMITH, President 
F. L. HANKEY, Vice-President. ART THUR HEURTLEY, Secretary 
GEORGE F. ORDE, Cashier. HOWARD O, EDMONDS, pg 


THOMAS C. KING, Asst. Cashier. HAROLD H. KWELL, Asst. Secretary 
SOLOMON A. SMITH, Asst. Cashier. EDWARD C., TORVIS. Auditor 
DIRECTORS. 
BART WILLIAM A. FULLER, CHAS. L, HUTCHINSON, ALBERT A. SPRAGUE, 


MARVIN HUGHITT, MARTIN A. RYERSON, BYRON L. SMITH. 


Correspondence Invited on Banking and Trust Matters. 


TLETT, 
j ‘HARLEY BRADL EY, 


THE CHIGAGO NATIONAL BANK, 


No. 152 Monroe Street, CHICACO. 


CAPITAL $1,000,000. SURPLUS $1,000,000. 

This bank is fully equipped to care for the accounts 
of banks, individuals, firms and corporations. It respect- 
fully invites correspondence or a personal interview with 
those who contemplate making changes or opening new 
accounts. 

DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F. M. BLOUNT, FRED. G. McNALLY, J. R. WALSH, C. K. G. 
BILLINGS, JOHN M. SMYTH. 

OFFICERS: J. R. WALSH, President; F. M. BLOUNT, Vice- 
Pres’t; T. M. JACKSON, Cashier; F. W. McLEAN, Ass’t Cashier; 
J. E. SHEA, Ass’t Cashier. 




















J. P. MORGAN & CO. 


Domestic and Foreign Bankers, 


Wall St., cor. of Broad St. 
NEW YORK. 











DREXEL & CO., MORGAN, HARJES & CO., 
Cor. 5th and Chestnut Streets, 31 Boulevard Haussmann, * 
PHILADELPHIA. PARIS. 


Securities Bought and Sold on Commission. 
Interest Allowed on Deposits. | 


Foreign Exchange. Commercial Credits. | 


CIRCULAR LETTERS FOR TRAVELERS, AVAILABLE IN ALL 
PARTS OF THE WORLD. 


ATIORNEYS AND AGENTS OF 


Messrs. J. S. Morgan & Co., 


No. 22 Old Broad Street, London. 
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Financial, 


Financial. 


z inancial, 


ee 





AMERICAN 


Bank Note Company, 


78 vo 86 TRINITY PLACE, 
NEW YORK, 

Business Founded 1796 
ENGRAVERS AND PRINTERS 


BANK NOTES, SHARE CERTIFICATES, BONDS 

FOR GOVERNMENTS AND OOKPURATIONS 

DRAFTS, CHECKS, BILLS OF EXCHANGE, 

STAMPS, &c. 

With SPECIAL SAFE@UARDS te PREVENT COUNTERFRITING 
L/THOGRAPHIC AND TYPE PRINTING. 


Reorganized 987+ 


FISK & ROBINSON 


BANKERS 
Government Bonds 


and other 


Investment Securities 


MEMBERS NEW YORK STOCK EXCHANGE 





35 Cedar Street 28 State Street 
_ NEW YORK BOSTON 





The National Park Bank 


ot New York. 


ORGANIZED 1856, 


THE LIBE RTY 
NATIONAL BANK, 


NEW YORK, 
Capital, Surplus and Gap Profits, 





$2,900, 
Cc. CONVERSE, President. 
CHARS: es HL STOUT, bD. G. REID, 
j or rem cens. Vice rte ysident. 
CHARL Sts we MLECKS, FRED'K McGLYNN, 
Cas Asst. Ganbier. 
HENRY P. SDA ISON, Chairman Exec, Com, 
DIRE‘ ro ts 


Charies H. Stout, 
bf. C. Converse, 
= A. Gillespte. 


Geo. F. Baker, 
Henry Graves, 
He mr, C, Tinker; 
KE. Young L. Mine 
Daniei'G. Reid i, P. Davison 
Cuaries A. Moore, Arthur F, Luke, 
Charles H. Warren J. Rogers Maxwell. 
Frederick G. Bourne. 





BAILWAY TICKETS OF IMPHOVED STYLES. Capltal..............-.... 
Sarplas and Prefits.. « 7,064,170 27 
| Deposite Sept. 6, 1904...... 98. 581,723 70 


RICHARD wean —— D, 
PRES 


. sacon.o0000 FTarvey Fisk & Sons, 





NEW YORK. S;OSTON. 
Bankers and Dealers in 


— a — 
EDMUND C. CONVERSE, | 
Chairman of the Board 









wong Lou = a ae 5+ ee STUYVESANT FISH, "ett ‘bane g. THORNE, Government, Railroad and 
¥ rane is Ss. Smithers, VICE-PRESIDENT. VICE-PRESIDENT. ‘5 a z 
Municipal Bonds, 


ames B. Ford, ohn Mason_Little, JQHN C. MCKEON, JOHN C. VAN CLEAF, 
VICE-PRESIDENT. VICE-PRESLDENT. 


Jam sph S. Stout, 
EDWARD J. BALDWIN, 
CASHIER. 


and other 


INVESTMENT SECURITIES. 
WILLIAM 0. JONES, WiLdiaM A. MAIN, | PHILADELPHIA, represented by 
ASST. CASHIER, SST. CASHTER, JAMES Hi. CHAPMAN, 421 Chestnut be 
FRED'K 0. FOXCROFT, may RICE H. EWER, | HARTFORD,CT., repres’t'd hy H. L. WILKINSON, 
ASST. CASHIER. ASST. CASHIER, Conn, Mutual Life Building. 
' CHIcaGo, represented by D. K. DRAKE, 
Contivental National Bank Building, 


Our list of Investment Securities sent on application, 


Edward B. Smith & Co., 


BANKERS, 
INVESTMENT SECURITIES, 


511 Chestnut Street, 
PHILADELPHIA, 


7 Wall Street, 
NEW YORK. 
| Members New York and Phila. Stock Exchanges. 


sharies A. Moore, Francis L. Hine, 
Warren L. Green, Froncis L. Potts | 
—: OFFICERS -— 

THEO. H. FREELAND, President. 
WARREN L. GREEN, Vice-President. 
ARED K MYERS, 2nd Vice-President. 

OHN FE. CURRIER, Sec’y & Treas. 
. RAWDON MYERs, Ass’t Treas, 








CHARTERED 1810. 


BANK OF RICHMOND  wecmuinics’ NATIONAL 


N. W. Cor. 10TH AND MAIN STREETS, BANK 
Richmond, Va. 


Capital & Surplus, $1,000, 000, 


OFFICERS: 

JOHN SKELTON WILLIAMS, President. | Capital, = = = $3,000,000 
IERICK OL TING, Vice Presi lent. =. 

T. K. SANDS, Vice- Preside nt & Cashier. Surplus, 2 8,008,080 

L. D. CRENSHAW JR., Trust Officer. 


DIRECTORS: 


E. B. Addison, Beverly B. Munford, 
Beverly T. Crump, James A. Moncure, 


8. Dabney Crenshaw, Frederick E. se j Francis Ralston Welsh, 








33 Wall Street, 








Lewis D. Crenshaw Jr., William H. Pari 
L. L. Dirickson Jr., ¥. R. Pemberton, 








| 

T. Francis Green, A. Von Roseneg | ’ = 
John J. Hickok, T. K. Sands, m IN VEST MENTS. —ang 
Eppa Hunton Jr. Ernat B. Tat } | ones: endian y _ 

gbert G. Leigh Jr. rnst Thalmarn, | CHAR t le 
Teuao T. Mann, na w  vewean, MUNICIPAL, RAILROAD AND OTHER | 

- Wm. Middendorf, So in Skelton Williams, | 

R. Lancaster Wiliams. aa BONDS. | | HE 


CITIZENS CENTRAL NATIONAL BANK °° C=#™*0r srmeer, ne 
320 BROADWAY. 
nnn PITAL. - cane 000 | GARFIELD NATIONAL BANK, NATIONAL BANK 
EWA LD PLEITM ANN, VICE-PRESIDENT, | _ . 
HENRY DIMSE, CASHIER, 23d Street and Sixth Ave., OF THE CITY OF NEW YORK 
NELSON A, REYNOLDS, Ass’? CASH. | } a 


GALLATIN 











ALBION K. CHAPMAN, Ass’T CAS&. New York, | 
LEO MH. McC ALL, Ass'T CASH. Capital-= - «-« « 7 $1,000,000 
os SS : Surplus & Profits (earned) 2,150,000 
THE EQUIPMENT OF THE Capital - - - $1,000,000 — 
Surolus - = 7 a 1, 000, 000 OFFICERS 
FOURTH NATIONAL BANK —_ cae " 
SAMUEL WOOLVERTON, PRESIDENT 


ALEXANDER H. STEVENS, VICE-PRESIDENT 


OF THE CITY CFNEW YORK BANK OF NEW YORK, Qexanven tt Stevens, Vv 


—CORNER NASSAU AND PINE. HOWELL T. MANSON, ASSISTANT CASHIER 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING | 
MERCANTILE ACCOUNTS, 


National Banking Association, - 
DIRECTORS 

ADRIAN ISELIN JR. HENRY I. BARBEY 

THOMAS DENNY W. EMLEN ROOSEVEL® 

, FREDERIC W. STEVENS CHAS. A. PEABODY 

ALEXANDER HU, STEVENS SAMUEL WOOLVERTOS 


48 WALL STREET, 


ACCOUNTS INVITED. 


A eI is isi 








ee Se 


= A ttn tet me «Ge ee 
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Bankers and Drawers of Foreign Exchange. 





J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 
Drexel & Co., |Morgan,Harjes&Co. 
Cor.ofSth & Chestnut Sts.|31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 
DOMESTIC AND FOREIGN BANKERS. 
Deposits received subject to Draft. Securities | 
Seesettn,  Focetan Hpobanan  Commendal «seaies. 


Cable Transfers. Circular Letters for Travelers 
available in all parts of the world. 





ATTORNEYS AND AGENTS OF 
Messrs, J. S. MORGAN & CO., 
No, 22 OLD BROAD STREET, - - LONDON. 


BROWN BROS. & CO., 


PHILA. NEW YORK, BOSTON, 
59 Wall St, 
ALEX. BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., 





Buy and sel! first-class In- | t t | 
vestment Securities on com- 
—. poe ive accounts aves men 
of Banks, Bankers, Corpora FB 
tions, Firms and individuals Securities. 


on favorable terms. Collect 


drafts drawn abroad on all points tin the United 

States and Canada; and drafts drawn in the United 

States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES, 

CERTIFICATES OF DEPOSIT. 

Letters Buy and sell Bills of Exchange 

. and make cable transfers * = 

‘ ° points. Issue Commercial anc 

of Credit. ire ave lers’ Credits, available in 

s of the world. 

BROWN, SHIP LEY & CO,, LONDON, 


Baring, Magoun & Co., 


BANKERS, 


15 Wall Street, New York. 


Buy and sell foreign exchange 
and make telegraphic transfers 
of money to all European Cities. 
Issue Trave:ers’ and Commer- 
cial Letters of Credit, available 
in all parts of the world. 

INVESTMENT SECURITIES, 


Agents and Attorneys for 


BROTHERS «& CO., Ltd., 


LONDON. 


BARING 


Winslow, Lanier & Co., 


59 ¢ aan STREET, 


NEW YORK, 
BANKERS. 
Deposits Received Subject to Dratt, Interest 
Allowed on Deposits, Securities 


Bought ana fold on 
Commission, 





Foreign Exchange, Letters of Credit. 


Kean, VanCortlandt&Co 
BANKERS, 


30 PINE STREET, NEW YORK, 
Transact a General Foreign and Domestic 
Banking Business, 





Dealers in Investment Securities, 


JoHN Munroe & Co., 
No. 30 Pine Street, New York, 

No. 4 Post Office Square, Boston, 
issue Circular Letters of Credit for Travelers’ Use 
Abroad Against Cash or Satisfactory 
Guaranty of Kepayment. 


Exchange on London, rt Berlin, 
Zurich and SM. Ga 


UREDITS OPENED AND PAYMENTS MADE BY CABLE, 
Paris House—-MUNROE & CO, 


Phila., Boston & Baltimore St’k Exch’s. 


| Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 
Bills of Exchange, Telegraphic Transfers, 
Letters of Credit, 
ON 
| Union of Lendon & Smiths Bank, Limited, 
London, 
Messrs. Maltet Freres & Cie., Paris, 
Bance Nacional de Mexice 
And its Branches. 
Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELER LETTERS OF CREDIT 
Available throughout the United States, 


August Belmont & Co.,| 

| BANKERS, 

No, 23 NASSAU STEET, 

Agents and Correspondents of the 
Mesers. RUTHSCHILD, 

H London, Paris and Vienna, 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available tn all parts of the world. 
Draw Bills of Exchange and make Telegraphic 
Transfersto EUROPE, 








Cuba, 
the other West Indies, 
Mexico and California. 
Execute orders for the purchase and sale of 
Investment Securities, 


Cuyler, Morgan | & Co. 


44 Pine Street, New York, 


Accounts and Agency of Banks. Corporations, firms 
and individuais received on favorable terms, 

Dividencs and interest collected and remitted. 

Act as agents for corporatious in paylag eoupons 
and dividends; also as transfer agents. 

Bonds, Stocks and Securities bought and sold on 
commission at the Stock Exchange or elsewhere, 

Sterling Exchange and Cable ‘Transfers bought 
and sold. 

Represent Land Mortgage Companies both as 
Finencial Agents and in the care of Investments, 
either Mortgages or Real Estate. 


DRAW ON 


BRITISH LINEN CO. BANK, LONDON AND 
SCOTLAND 
CLSTERK BANK, LIMITED, BEL Ast, IRE- 
LAND, AND BRANCHE 





Heidelbach, 
Ickelheimer & Co., 


BANKERS, 
37 William Street, 
ISSUE 


Circular Letters of Credit 
for Travelers Abroad, 


Available in all parts of the world, onthe 
Union of London & Smiths Bank, Ltd, 
These credits can also be obtained at the 
Fifth Avenue Bank. 44th St. and Sth Ave. 


KESSLER & CO.., 
BANKERS, 


54 WALL STREET, SEW YORK, 
Members ot the N. ¥. Stock Exchange. 
Buy and Sell Bills of Exchange and 
Cable Transfers on all the 
Principal European Cities, 

ISSUE COMMERCIAL AND TRAVELERS’ 
CREDITS, BUY AND SELL RAILROAD 
STOCKS, BONDS AND INVESTMENT 
SECURITIES, ACT AS FINANCIAL 
AGENTS FOR CORPORATIONS. 





Schulz & ‘Ruckgaber, 


BANKERS, 
11 Wliiliam Street, - - «= 
| Members New York Stock Exchange. 
| Correspondents of — 
Fruhling & Goschen, Londo 
Joh, Berenbera, Gessior & Co. Hamburg, 
| Marcuard Co,., Pa 
Bremer Bank, Filiale Dresdner Bank, Brome. | 
Issue Commercial & Travelers’ Credits. 
and Sell Bills ot Exchange 


Buy 
Cable Transters and Luvestment securities. 





| Reitze, Stern & Schmidt, 


FOREIGN EXCHANG 
ENE TMENT SECURITIES. 


27 WI m.... STHKEET, NEW YORK, 
| Members N, Y. Stock, Cotton and Coffee Exchanges 


rs 


New York. | 


‘Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, 
| BOSTON. 


— 





BANKERS. 
INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 


LETIERS OF CREDIT, 








J. & W. Seligman & Co., 


BANKERS, 
| No. 21 Broad Street, New York, 





|Iissue Letters of Credit to Travelers 
Available in any Part of the World. 


| DRAW BILLS OF EXCHANGE AND MAKE 
| TELEGRAPHIC TRANSFERS OF MONEY TO 
| EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 

Buy and Sell Investment Securities. 


AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
Seligman Freres & C le,, Paris. 
Alsberg, Goldberg & Co,, Amsierdam. 
Anglo-Californian Bk.,-t.,SanFrancisco 








REDMOND & CO.,, 
BANKERS, 


41 WALL ST., NEW YORK, 


507 CHESTNUT STREET, PHILADELPHIA, 
DEALERS IN 
High-Grade Investment Securities. 
Members New York Stock Exchange. 
TRANSACT A GENERAL FOREIGN AND 
DOMESTIC BANKING BUSINESS. 


ISSUE 
LETTERS OF ( REDIT 


In Sterling, Francs, Marks, or Dollars, payable 
ip all paris of the world. 


GRAHAM & CO., 
BANKERS 
No, 435 Chestnut Street, 
PHILADELPHIA, 
Members Philadelphia Stock Exchange. 


SECURITIES BOUGHT AND SOLD ON 
COMMISSION. 


Deposits received subject to Draft. 
Dealers in Hirh-Grade 
INVESTMENT SECURITIES. 


Issue Letters of Credit and 
Traveler’s Cheques. 
List of current offerings sent on application. 


KOUNTZE BROTHERS, 
BANKERS, 

Broadway and Cedar St., NEW YORK. 
‘INVESTMENT SECURITIES. 
Allow Interest on Deposits, 

Buy and Sell Foreign Exchange, 
Make Cable Transfers. 


Letters of Credit 


For use of Travelers, available in all parts 
{ of the world, 





- 
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Lee, ‘iawn & Co., 
44 STATE STREET, 
BOSTON, 


INVESTMENT SECURITIES. 


FOREIGN EXCHANGE, 
LETTERS OF CREDIT. 





LawrenceTurnure&Co. 


Bankers, 
50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. ‘I'ravellera credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts aud cable transfers on above countries. 

Lendon Bankers:— London Joint-Stock 

Back, Limited, 
Paris Bankers: —Heine & a 


PLYMPTON, GARDINER & Co, 
BANKERS, 


Members New York Stock Exchange. 





INVESTMENT SECURITIES, 





List of Bonds and Guaranteed Stock 
Sent on Application. 


27 Willtam St., Cor. 
Exchange Place, N. Y- 


232 La Salle St-, 
Chicago. 





Zimmermann & - Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange, 


Orders executed for stocks and bonds for tnvest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 
LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York, 


Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus- 
tralia, the We-t Indies, Central and 
South America and Mexico. 

Issue Letters of Credit for Travelers, 
available in all parts of the world. 


Goldman, Sachs & Co., 
BANKERS, 

45-49 EXCHANGE PLACE, NEW YORK, 
Buy and Sell Foreign Exchange. 
Issue Commercialand Travelers’ 
Letters of Credit, 


Available tn all parts of the world. 
DEALERS IN 


Investment Securities 
and Commercial Paper. 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK. 
COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 
ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS, Bankers, 
LONDON. 

















ESTABLISHED 18382, 


Vermilye & Co., 


BANKERS, 


U. S. Government Bonds 
and other 
Investment Securities. 
NEW YORK. BOSTON. 
BALTIMORE. 





Blake Brothers & Co., 


50 Exchange Place, 84 State Street, 
NEW YORK. BOSTON, 


Dealers in 


NEW YORK CITY 


and other 
MUNICIPAL BONDS. 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


SIMON BORG & CO.,|*""" 
BANKERS, 
Members of New York Stock Exchange. 
No. 20 Nassau Street, - New York. 


High-Grade 
Investment Bonds 
and Guaranteed Stocks. 


Descriptive Circular sent upon Application, 


A. M. Fletcher, 
BANKER, 
7 Wall Street, - - New York. 
Member New York Stock Exchange, 








Transacts a General Banking Business. 
Interest Allowed on Deposits, 


SECURITIES BOUGHT AND SOLD 
ON CONIMISSION,. 


N. W. HARRIS & CO.,, 





BANKERS, 
PINE STREET COR. WILLIAM, 
CHICAGO. NEW YORK. BOSTON. 


Receive deposits subject to check 
and allow interest on balances, 
Act as fiscal agents for munici- 
alities anv corporations. Issue 
etters of credit and deal in 


BONDS FOR INVESTMENT. 


LIST ON APPLICATION, 





Investment 


Bonds and Securities, 
CHARLES FEARON & 00,, 


Bankers, 


333 Chestnut St., Philadelphia. 


Montene: § Philadelphia Stock Exchange. 
embers: 2 New York Stock Exchange. 


PRIVATE WIRE TO NEW YORK. 


Knauth, Nachod & Kihne, 
BANKERS, 

13 William Sircet, New York, 
Foreign Exchange. Letters of Credit, 
Investment Securities, 

Specialty—German 4s, 3198, 3s, 


English Consols and Exchequer, 
Members of New York Stock Exchange, 








NEW YORK 


Produce Exchange Bank 
Capital, « « « »« « $1,000,000 
Surplus, « « « 0 « 400,000 

TRANSACTS A GENERAL BANKING BUSINESS 


Issues Certificates of Deposit Bearing Interest 
Solicits Mercantile and Personal Accounts, 


BUYS AND SELLS FOREIGN EXCHANGE, 
Draws upon and makes Cable Transfers through 


THE LONDON CITY AND MIDLAND BANK, 
LIMITED, LONDON. 


Cirenular Letters of Credit issued for Travelers’ use 
in Foreign Countries; also Commercial Credits, 


ORGANIZED 1863. 


PIRST NATIONAL BANK 


OF CINCINNATI. 
CAPITAL,. . . .- . « $3,000,000 00 
SURPLUS AND PROFITS, 1,000,000 00 


W. S. RowF, President. T. pa DAVIs, Cashier. 
JOSEP H RAWSON, VE -Pres. R. MCEVILLEY, Asst.Cash, 


LINE, 2d Asst, Cashier, 
Issues 


Commercial and Travelers’ Credits. 


FIRST NATIONAL BANK 
OF MILWAUKEE. 
UNITED STATES DEPOSITA RY. 


Capital and Undivided Profits, 
$2,500,000, 
OFFICE Sig 
F. G. BIGELOW, Pres't. k. J. Kipp, Casbier. 
Ww. BIGELOW, V.-Pres’t. ‘I’. Ki CAMP, Ass’t Cashier, 
H. G. Gou Ly Ass’t Cashier. 


Ladd & Tilton, 
BANKERS, 
PORTLAND, OREGON, 


ESTABLISHED IN 1859. 
RESPONSIBILITY $5,000,000 00. 
Transacts a General Banking Business. 
COLLECTIONS GIVEN SPECIAL ATTENTION. 


Mellon National Bank 


OF PITTSBURGH, 
Capital, . . . $2,000,000, 


INVESTMENT SECURITIES, COLLECTIONS, 
GENERAL BANKING BUSINESS. 


Pittsburgh, Penn, 
Bankers. 


N. W. HALSEY & CO.,, 
BANKERS. 























BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Avents for Cities and Corporations. 


The Rookery, 
CHICAGO, 


49 Wall St., 
NEW YORK. 


E. D. SHEPARD & 00, 
BANKERS, 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


31 Nassau Street, 
New York. 


BERTRON, STORRS & GRISCOM, 
BANKERS, 
Land neg 40 i ~y 


INVESTMENT SECURITIES. 
H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES. 
Bills of Exchange, Letters of Credit, 
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Foreign. 


Canadian Banks, 





DEUTSCHE BANK, 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13. 


CAPITAL..... 


RESERVE, about................-..817,857,000 
About M. 76,000,000, 


DIVIDENDS PAID DURING LAST TEN YEARS: 
9, 10, 10, 10, 10}, 11, 11, 11, 11, 11 per cent. 


| 
Buawcurs’' BREMEN, DRESDEN, FRANK- 
FORT-on-M., HAMBURG, LBIPSIC, 
MUNICH, WIESBADEN, 
AND THE 


Deutsche Bank (Berlin) London Agency: | 


4 Geor@e YARD, LOMBARD ST. 
LONDON E. C. 





Direction der 


Discontc-Gesellschaft, 


ESTABLISHED 1861. 


omens 
BERLIN, W., BREMEN. 

68-44 BEHREN STRASSE STINTBRUCEE 1 

FRANEFORT-on-M., LONDON, & C., 


43 Neus MAINZER STR. 53 CORN AILL, 
Telegraphic Address, DISOONTOGE, BSRLIN. 
Ve DISCONTOGE, FRANKFUREMAD, 
SCHWOLDEK, BRSMEN. 
BcoND!TO, LONDON, 
ae 


CAPITAL, fully paid, - 
M. 170,000,000, 


- os 


$40,476,200 


RESERVE, - - 
M. 57,300,000, 


With the unlimited personal liability of 
the following 


ears 
A. SALOMONSOEN, Unble. 





BRASILIANISCHE aon! 
FUR DEUTSCHLAND. 


CAPITAL 
Head Office: HAMBURG, 
Branches: R10 DE JANEIRO, BAO PAUL, SANTOS, 
_P ‘ORTO ALSGRE, 


BANK FUR CHILE UND 


DEUTSCHLAND. 
GP Bi stncnecisscccncnnsens M 10,600,000 60 
Head Office: HAMBURG. 

Branches: VALPAKAISO, SANTIAGO, Con cEPcien. 


The above named banks, founded and represemted 
in Europe by the 
Direction der Disconte-Genelischait, 
BERLIN, BREMEN, FRANKFORT 0/M AND LOND, 
Neredeutsote Bowk to Hamburg, 
HAMBURG, offer their services for every description 
of regular ‘banking transactions, 





THE 


ENGLISH ASSOCIATION OF AMERICAN 
BOND & SHARE HOLDERS, LTD. 


5 GREAT WINCHESTER 8ST., LONDON, 
Founded in the year 1854. 


Trustees and Directors, 


ALFRED W. SMITHERS, Chairman, London, 
THOMAS P. FOWLER, New York. 
WALTER LINDLEY, London, 
JOSEPH PRICE, London. 
THOMAS REYNOLDS, London. 


Rt. Hon, LORD WEL1LY, of Aliington,G.C.B., London 
THOMAS LIN i. EY, Seer etary. 
CHAS, LD, BKASDEY, Aest. Secretary, 
Bankers, 
London & Westminster Bank, Ltd. 
London Joint stock Bank, Ltd. Martins Bank, Ltd. 
Agents in America and Canadn, 
The Bank of Montreal. Morton Trust C 0. | 


The Association, in addition to conducting business 
for boiders of American and Canactan securities in 
Great Britain, also undertakes the represe. tation in 

woudon of American and Canadian Railway and | 
ndustrial Companies. 





about $18,619, ed 


The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, Londen. 
Capital Sabecribed......... enccce . $7,400,000 
. - 3,750,800 
sees 3,050,000 
%—2£1 STERLING. 
NOTICE 18 BEREBY GIVEN that the RATES 
OF iWPEREST allowed for money on deposit are 
as follows: 
At Call, 14 Per Cent. 
At 8 te 7 Days’ Notice, 1% Per Cent, 


Com) discounts approved bank and 
—, receives m on t 
wates adverti: from to and gTau' 
egotia ~~ 


OM RISTOPHER R. NUGENT, Manager. 








CORPORATION 


Parchasers of First-Class Investment 
Securities for the French 


Market, 
ACT AS FINANCIAL AGENTS IN FRANCE 


LW THE OBTAINING OF LOANS AND SALE OF 
SECURITIES, 





NEW YORE, 
25 Broad Street, 


PARIS, 
26, rue Lafitte, 





Hong Kong & Shanghai. 


BANKING CORPORATION, 


Paid up Capital (Hong K in oH $19,( 08,800 
| Besarve Fands {js —* er xr ++ 17,000,000 
Reserve Liability of Proprietary earanedene 10,000,000 


FRENCH FINANCE! 





FOR AMBRICAN RAILWAY CORPORATIONS | 


| 


t drafts, issue Letters of Credit for Travelers, | 


or cofest bills parable 


Pg ang Caicutta, 
Hamburg, Hank Blogg, London}. 


Nagasski, Be nan, 


Franeisoo, H phones 
 Beurabaya, mes otipa, Me lot and 
| WADE GARD’ NER, Agent, 50 Wall Sr. 


BOISSEVAIN & CO., 
" NEW YORK. 





on, 
ocingapore, 
» 














Adolph Beissevain &Co, TheSwiss Baakverein, | 


| AMSTERDAM, LONDON, 

| HOLLAND. } ENGLAND, 
NSAOT A GENERAL BANKING 
STOOK EXCHANGE BUSINESS. 





‘The National Discount 
Company, Limited. 


33 CUBRKHRILL, LONDOR, KE. C. 
Cable Address—Natdis, London, 






beeribed Capitai. .-$21, y 
Stat Sorte OU 
Worve Fund...........cssecseess 2. 000 


(95-21 STERLING.) 


rh Y GIVEN that y tr 


owed for mormey on de 
Call, 14% Per Cent. 


at 8 to 7 or 14 Days’ Notice, 134 P. C. 
Ll and mercartile bills ted. 

Pr recetyed @ Lay at rates adv: 

me Mima, wad for periods upon terms to be 


upon. 
yo on approved negotiable seeurities. 
PHILIP HAROLD WADE, Manager. 


Jordaan Cohen & Wennink, 
BANKERS, 








PARIS. 


INTERNATIONAL BANKING 





i 


| 





CORPORATION, ¥@ g.Wajl Street, | 


eter ts & SURPLUS, $7,894,400 
and “ell Sterling = Continental Exrhange aud 

able Transfers. Hogetiate, Draw or R ve 

for Cotleotion ls on Points in the 
Orient. Issne Letters of Credit. 

Branchesat LONDON, BOMBAY, CALCUTTA, SING A+ 
PORE, CANTON, HONG KONG, MANILA, SHANGHAI, 
KOBE, YOKOHAMA 


MEXICO, Ww ASHINGTON, b. C., PANAMA, 


BANK OF MONTREAL 


(ESTABLISHED 1817.) 
CAPITAL paid in = $14,000,000,00 
REST - 10,000,000,00 
UNDIVIDED PROFITS 478,821.85 


Head Office, Montreal. 


Br. Hom LorD STRATHCONA AND MOUNT ROYAL 
G. GO M.G President 


& 8. CLousTox.. ---General Manager 


seeceecccee Pewee sseesceceoecess 





NEW YORK OFFICE: 
Nes, 59 and 61 WALL STREET, 


R. Y. HEBDEN, 
J. M. Geeta, } Agente, 


Buy and sell Sterling and Continental Exchange 
and Cable Transfers; grant Oommercial and Trav. 
elers’ Credits available in any part of the world; 
issue drafts on and make collections im Chicago and 
throughout the Dominion of Canada 





Lendon Office, No, 22 Abchurch Lane, 
ALZXANDER LANG, Manager. 
BANK of BRITISH NORTH AMERICA 


ESTABLISHED IN_18 
INCORPORATED BY ROYAL CHARTER LN 1840, 


faié-np Capital.. vo 1,000,0 a Sterling 
eserve Fand ° 408,008 











mnap Dg 7H Gracechurch Street. London, E. C, 


G. WALLIS, Sec’y, W.S. GOLDBY, Mar. 
Agents in New ¥erk 3 
w. LAWS SON, J. C. WELSH. 


52 Wali m.3.-} 


Buy and sell Sterling Exchange and Cable Trans- 
fera, lesve Demand D afts on and make collections 


In Scot'and, Ireland, Australia and South Africa; 
ats) Canada, including Uawson City, and San Fran- 
Claco, al. 


se in Europe, 


Oommercisl Credits issued for u 
the Bratils, 


China, Japan, Hast and We st Indies; 
River Plate, Austra'ia, ¢ 

Circular Notes tseued it 
in all parts oft e we rid. 





2 pounds Slerling, available 


| A erchants’ Bank ot f Canada. 
HEAD OFFIUE: MONTREAL. 
sete paged banivemealmeesiaiadiil $4,000,000 
3,200,00 


Q— 7 YORK OFFICLZ: 63 and 65 Wall St. 
T. E. Merrett, Agent. 

Buy and Sei! Sterling Exchange and Cable Trans- 
fers; grant Commerciai Cre.its; make Colletiions 
and issue Drafts ou all parts of the United States 
and Canada, 


Leadon Ageuts—Royal Bank of + ‘nee 


123 Bishopsgate Street, E 
THE SOVEREIGN BANK 


OF CANADA. 
Capital end Surplus, $1,675,000. 
Total Assets $0,000,000. 
D. M. STEWART, General Manager. 
CORRESPONDENTS : 
New YorE, The Nationa! Bank of Commerce, 





essrs. J. P, Morgan & Company. 
LONDON, 1 be Lupdon Joint-Stock Bunk, Lta 
B Mesers. J. S. Morgan & Company. 
ERLIN, ¥. 
HAMBURG, § The Dresdner Bauk. 


We Solicit Your Canadian Collections, 


W. GRAHAM BROWNE, Manager Chief Office, 
Montreal 


Cuban Bank. 
National Bank of Cuba, 


SOLE GOVERNMENT DEPOSITORY. 








Capital, - . : $1,060,000 00 
Surplus and Undivided Profts, 
$306,458 00. 

Deposits, - - + $7,825.820 75 
HAVANA, 

27 CUBA STREET. 

BRANCHES at 84 Galiano Strect, Havana; 
| Santiago, Cienfuegos, Manzanillo, Sagua La 
' Grande, Cardenas and Matanzas, 

Accounts received subject to draft 

Forei Exchange, Cable ‘Transfers and Com 

merc. al Crevits. 

Circular Letters of Credit availablo in all parts 


SAN FRANCISCO, City oF: 


of the world. 

The 
throughout t 
for Collection 


Hav 


sland, affor 


Ottice at 
he I 


is, 


Head ana, an 





s the bes 


CORRESPONDENCE INVITED. 
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Gauadian Banks. 


Bew York Stock 


Exchange Houses. 








THE CANADIAN BANK 
OF COMMERCE, 


HEAD OFFICE, TORONTO. 
Fs |) eee $8,700,000 


PAID-UP 
3,000,000 


PREIIEE V Mice sccccccs ssccscccessvcccsse 

NEW YORK OFFICE: 

Nos. 16 AND tS EXCHANGE PLACE, 
Wo. GRAY and H. B. WALKER, Agents. 


LONDON OFFICE 60 1 LOMBARD STREET, E. C. 


Bankers in Great Britain: 
THE BANK OF ENGLAND, 
THE BANK OF SCOTLAND, 
LLOYDS BANK L IMITED, 
UNION OF LONDON AND SMITH’S BANK, LIMITED. 
Correspondents: 
Belgium—Banque D’Anvers. France—Credit 
Lyonnais Germany—Deutsche Bank Holland 
—Disconto Muaatschappij. nadie. China, Japan 
and Philippine Islands—The nereneas Bank 
of India, Australia and Ch ina Australia and 
New Zealand- Union Bank of kuawalin. Limited. 
South Africa—Bank ef Airis a, Limited; Standard 
Bank of South Africa, Lim 
Buy an’ Sel; Sterlin 
change and Cable Transfers. 
and Travele:s’ Credits. Collections made at 
all points. Weskius and Exchange business 
of every description trans: ote dwith Canada. 


i Continental Ex- 
Commercial 





Imperial Bank of Canada 


HEAD OFFICE: TORONTO. 
CAPITAL Paid up..............000. $3,000,000 
BREE cates cosenctccceccce cea - 2,850,000 

. R. MERRITT, President. 

D. R. W IL xr. Vice-Pres. and Gen’| Manager. 
BRANCHES in Ontario, Quebec, Man'toba, North- 
west Territories and British Columbia. 
Agents in London: 


Lloyds Bank Limited, Head Office Lombard St. 
Agents in New Yore: 
Bank of Montreal Bank of the Manhattan Go. 
Bank of America. Nat'l Bank of Commerce in } 
Collections promptly made in any part of Sannin. 
DRAWERS OF STERLING EXCHANGE, 





Financial 





18650, 1904, 
The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


JOHN P. Muny, | M.D., President. 


Finance Committee: 
PO GS RO ee Leather 
CLARENCE H. KELSEY, Pr.Tit.Guar.& Tr.Co. 
WILLIAM H. PORTER, Pees. Chem. Nat. Bank 





Active and successful Agents who desire to 
make DIRECT CONTRACTS with this well- 
established and progressive Company, thereby 
securing for themselves not only an immediate 
return for their work, but also an increasing 
— income commensurate with their 

are invited to communicate w tb 
RICHARD E. COCHRAN, 3d Vice-F resident, 
at the Company’s Office, 277 Broadway, New 
York City. 


Assets, over ver $8, 750,000. 
Paid to muaenoul in 1903, $1,060,955 70 


WHITING’S PAPERS, 





For Business Correspondence, 


Whether for !etter written with your own hand, o7 
bythe typewriter, are UNEQUALED. Their quality 
is assured and they bave won highest honors at a}) 
the great World’s Fairs. For high grade writing 
papers of «ll kinds, for bond papers, and for ledger 
papers, insist on having them made by the 


WHITING PAPER COMPANY, 
HOLYOKE, MASS. 


New York. hlunasteeettsind Chicago. 


F Fred H. Smith, 


Stock Broker, 
66 BROADWAY,N.Y. Established 1868 
§ New York Produce Exchange. 
Members } New Yurk Con. Stock Exchange. 
My office ts . receipt of all the news of the Street 


Prompt and efficient service for either trader 
Write for special marketlatter 








or investor. 





LADD,WOOD & CO., 


Members New York Stock Exchange, 
INVESTMENT SECURITIES. 
7 WALL STREET. 


THEODORE WILSON, Member N.Y. Stock Ba. 
Grores H. WATSON JR. 
WILLIAM HERBERT, Mom. N.Y. Stock Da. 


Wilson, Watson & Herbert, 
BOND AND STOCK BROKERS 
The Hanover Bank Building, 


Corner Nassau and Pine Streets, 
NEW YORK. 


John H. Davis & Co., 
BANKERS, 
Ne. 10 WALL S&T., NEW YORK. 


Orders for Stocks & Bonds ited at all b 
Especia! attention given to supplying high-class 
INVESTMENT SECURITIES. 


Willard H. Jones & Co. 
Formerly DOUGLAS & JONES, 
Members New York Stock Exchange, 


7 WALL STREET, NEW YORK. 


STOCKS AND BONDS BOUGHT AND SOLD ON 
COMMISBION. 


Howard Lapsley & Co., 


15 BROAD STREET, N, Y. 


| 
| 
| 

















ACCOUNTS OF BANKS & BANKERS SOLICITED. 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 


BOODY,McLELLAN &CO. 


BANKERS, 
Ne. 57 Broadway, New York City. 
Members New York Stock Exchange. 


STOCKS, BONDS and INVESTMENTS. 


Orvers EXECUTED 
For INVESTMENT OR ON MAR@QIN. 


R. J. Jacobs & Co., 


41 New Street. 
Members N. Y. Stock Exchange. 
Orders Executed for Investment or on Margin. 
INVESTMENT SECURITIES, 


EX. NORTON & CO., 


523 Exchange Piace, New York. 











Sx. NorTOoN, Mem.N.Y.8tock Ex. Gro. F. NORTON. 
INVESTMENT SEOURITIES, 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
74 BROADWAY. NEW YORK 


We Make a Specialty of 


BANK AND TRUST CO. 
STOCKS. 


Goodhart & Co., 


2 
Members New York Stock Hachange, 
57 BROADWAY, - NEW YORE 


HENRY G. CAMPBELL, EDWIN P, CAMPBRLI 
James G. MACLEAN, 


H. G. Campbell & Co., 


Securities Bougns and Sold on Com 
mission. 





NO. 











T. A. McIntyre & Co., 


Members of New York Stock Exchange, 


71 Broadway. 


TELEPHONE 7982 CORTLANDT. 


BRANCH OFFICES: 


New Homestead Hotel, Delmonico’s, 
Virginia Hot Springs. 5th Ave. & 44th Street. 


516 Fifth Avenue, 


Corner of 43d Street. 





wm. W. OASWERL. 
PHILIP CURTIS. 


LINCOLN.CASWELL& 00, 


Members of New York Steck Exchange. 


Bera LINOOLE. 


Investment Securities, 


18 Wall Street, 





A. M. KIDDER & CO, 
BANKERS, 
18 Eee YORK. 


Allow tnterest on deposits subsets to | sight cheek. 
Buy and sell on commisal on stocks and bonds, and 


RAILROAD BONDS. 
GUARANTEED STOCKS 


HARRIMAN & CO., 


EQUITABLE BUILDING, NEW YORK. 


BANKERS AND BROKERS, 


Transact a General Banking and Stock Exchange 
eBusiness. We make a specialty of 


Investment Securities. 


BRANCH OFFICE, BRISTOL BUILDING, 
500 FIFTH AVENUE, 
Newport Office: Audrain Building, Bellevue Avenu 


S. & R. D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, NEW YORK. 


Parkinson & Burr, 


STOCK BROKERS, 
7 WALL STREET, 53 STATE STREET, 
NEW YORK. BOSTON. 


Members of New York and Boston Stock Exchanges. 
Private wire between the two offices. 
Information given in regard to all Boston securities 

and | quotations furnished. 














Ww. FAHNESTOCE, Memb. N, Y.8tock Ex, 
T. J. MUMFORD, R. B, Dopsen, 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 


Jas. H. Oliphant & Co., 


BANKERS AND BROKERS, 
20 Broad Street, . . New York. 


TELEPHONE No. ae CORTLANDT. 


JA8. H. OLIPHANT. LFRED L. NORBI8& 
Members New York stock Bxohange. 











J. G. ZACHRY & CO, 
46 WALL ST. BONDS, NEW YorK. 


Dealers in Investment Securities, 
Brokers in Foreign Exchange and Loans. 


R. T. Wilson & Co., 
| BANKERS & COMMISSION MERCHANTS, 
33 Wall Street, New York. 








te 








yi 
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Bankers and Brokers outside Rew Dork. 
___SOUTHERN. CHICAGO. PITTSBURGH. 
LANCASTER & LUCKE, Bartlett, Frazier Henry Sproul & Co., 


BANKERS AND BROKERS, 
RICHMOND, VA. 
High-Grade Southern Securities. 


Correspondence Solicited. 


Mottu, de Witt & Co., 


BANKERS AND BROKERS, 
NORFOLK, VA. 
qaammbers New York and Nerfolk Cotton Exchanges. 
Private Wire communication with 
essensees KG, THALMANN & OO, 
&C 


.- RANDOLPH, 
New York. 











Hugh MacRae & Co., Co., 


BANKERS, | 

North Carolina 4s & 6s, | 

orth Carolina RK, Stock | 
Atlantic Coast Line KR, Stock, 
WILMINGTON, N. a 
| 

| 


w ‘ASILINGTON + Oe 
(08 Colorado Sauhine 





Davenport & Co., 


BANKERS AND BROK EBS, 
RICHMOND. VIRCINIA, 
ESTABLISHED 1860, 

mdence solicited and information far: | 
sbout Southern State, Municipal and Raé | 
Investment Securities | 
ference—Bank of New ‘York, N. B. A. 
| 

| 


OTTO MARX & Co, 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS, | 











A. Strassburger, 


STOCKS AND BONDS BROKER. | 


| 
| 
SOUTHERN INVESTMENT SECURITIES. 
oe OE COMERE, ALA, | 
—_——— | 

| 


~GOULDING MARR, 
NASHVILLE, TENN. 
SOUTHERN 
INVESTMENT SECURITIES, 


___ AUGUSTA, GA. | 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 


William E. Bush, 
INVESTMENT SECURITIES, 
AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 
BOSTON. 
Baker, Ayling & Co.) 


$@ CONGRESS STREET, 
BOSTON. | 
STEAM RAILRO 
STREET RAILWAY. }BONDS. _ 
cIRCU LARS ON AP Pp LICATION. 
MUNICIPAL . AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold, 


W. J. HAYES & SONS, 


CLEVELAND, OHI® BOSTON, MASS. 

















| 











'Sdeie L. Lobdell & Co. 


COMMERCIAL PAPER, 


| WM, H. HORINSE, late National Bank Examiner. 


‘COMMERCIAL PAPER, 


PITTSBURGH, PA. 


NEW YORK OFFICE; 
Johnston Buildins. 


& Carrington, 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 


NO. 7 NEW STREET NEW YORK, 
Chicaro and Milwaukee. 


MEMBERS: 
NEW YORK STOCK EXCHANGE, 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE, 


MEMBERS: 
NEW YORK, PHILADELPHIA, CHICAGO AND 
PITTSBURGH STOCK EXCHANGES AND 
CHICAGO BOARD OF TRADE 





PITTSBURGH, PA. 
Established 1871. 


Whitney, Stephenson & Co, 


STOCK BROKERS, 
FRICK BUILDING. 
Oldest Pittsburgh Members N.Y. Stock Exchange 


ROBERT C. HALL, 


MEMBER PITTSBURGH STOCK EXCHANGE, 
We make a specialty of all the Securities of 
the great Pittsburgh District. 
hicage Hoard of 240 Fourth Avenue, 
New York Collec Exe ane, PITTSBURGH, PA. 
ane == 


St. Leuls Merchants E 
PHILADELPHIA. 
E. W. CLARK & CO., 


BANKERS, 
PHILADELPHIA 


139 South Fourth Street. 
Members Phila. and New York Stock Exchanges 
Interest Allowed on 


Rew York Correspondents: { CLARK. Dopor 2 Oa, 
Battles, Heye & Harrison 


Bankers and Bond Dealers, 
135 SOUTH FOURTH STREET, 


W. B. McKEAND & 00.. 


COMMERCIAL PAPER | g2 BROADWAY, NEW YORE. 


WIGH soies aieneeen _ Tidiabere ot Phiiaaeiphia tock xchat 
‘ Wm. G. Hopper & Co., 
STOCK AND BOND BROKERS, 
28 South Third Street, Philadelphia, 
receive our special attention. Infor- 


Investmen' 
mation a furnished regarding present 
holdings or proposed investments. 


PRIVATE WIRES, 


A.O. Slaughter Jr. & Co., 


STOCK BROKERS, 
Successors to A. O. SLAUGHTER & OO. 
139 MONROE STREET, 

CHICAGO, ILL. 
: w York Btoek Exchange, 








tates | icago Stock Exc radon 














STOCKS AND BONDS, 


“The Reokery,” CHICAGO, ILL. 


NEW YORK STOCK EXCHANGE, 
‘J cmicago STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE 














THE ROOKERY - CHICAGO. 








BALTIMORE. 


William Wilson & Sons. Wilson, Colston & Ca 
Established 15802. Established 1867. 


Wilson, Colston & Co., 


Members of Baltimore Stock Exchange. 





W.H. Horine & Co., 


(INCORPORATED.) 


BANKERS, 
417 Nerth Charies Street, Baltimore. 


171 LA SALLE STREBT, | investment and Miscellaneous Securities a spee 


and whole issues hand! Exceptional facili- 
CHICAGO, ES. in all classes o: Southern Bonds. 
on teral Securi'ies negotiated. 











PROVIDENCE. 


Richardson & Clark, 
BANKERS, 
25 Exchange Street, Providence, R. L 


Transact a general banking business. Bonds, 
Stocks and Local Securities. Private wires to 
New York, Boston and Philadelphia. 


INDIANAPOLIS. 
NEWTON TODD 


TRACTIONS AND 
LOCAL STOUKS AND BONDS. 
FLETCHER BANK BUILDING, INDIANAPOLIS, 
| 


NEW JERSEY. 


“EDWIN R. . CASE, 
DEALER IN 


1. F. MEGARGEL & CO., NEW JERSEY SECU RITIES, 


15 EXCHANGE PLALC 
Telepbone 751. JERSEY city 





A. G. Becker & Co., 


(INCORPORATED.) 


8, W. Cor. Monroe & La Salle Sts, » Calenge, 


Scudder . & “Company, — 


RAILROAD AND CHICAGO LOCAL 


Bonds. 
211 Royal INSURANCE BLDG., CHICAGO, 


SCRANTON, PA. _ 


International Salt Co. 
STOCKS AND BONDS, 


All ~‘omeees Pennsylvania Securities 
dealt in 























RS, 
Bt manven. vanner LVANIA,. 
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Bankers and Brokers ontside Dew Bork. | 


_ Publications. 





ST. LOUIS. 


CINCINNATI. 


The Bureau of 





A. G. EDWARDS & 
SONS, 


STOCKS AND BONDS, 


410 and 412 Olive Street 
ST. LOUIS. 


New York Steck: Exchange. 
Chicago Steck Exchange. 
St. Leais Steek Exchange 


embers: 
Chicage Beard of Trade, 


DEALERS IN 
INVESTMENT SECURITIES. 





: ) 
Francis, Bro. 





Buy and 
sell on com- 
mission local 

& Co. securities, 

2 also listed 

end unlisted 

? securities, in 

214 N. Fourth St, | * ae 
| Markets. 
ST. LOUIS. = 

Members New York, St. oo 

Louis and Chicago 8. 
Stock Exchanges. J 





WHITAKER & CO., 


Bond and Stock Brokers, 
300 NORTH FOURTH S8T., 


St. Louis. 


John N N. Drummond Jr. & Co., 


Stocks and Bonds, 


@ E.Cor. Fourth and Locust Streets, 
ST. LOUIS. 
PRIVATE WIRES. 


New York Stock Exchange. 


Members St. Louis Steck Exchange. 





Financial, 


Feder, Holzman & Co., Corporation Statistics 


New York. CINCINNATI. CHICAQO. | 

New Yerk Stock Exchange, | 

ae _—_ —— - ed | 

») t . . 

a nod of Trade. | Furnishes reports on Corporations of all 
kinds, both American and Foreign, 


Cincinnati Steck Exchange. | 
giving accurate, reliable and 
Specialists in High-Grade Municipal | up-tedute inforuuilion, 


and Railroad Bonds. 


Operated in connection with 
Moody’s Manual! of Corporation Securities. 


MEMBERS: 





Invaluable to bankers, brokers, inves- 


The A.L. Rich Com pany | tors, corporation lawyers, ete. Highly 


DEALERS IN | commended by leading financial houses, 


Municipal Bonds and 
Public Service Corporation Securities. | 


Send for Circular, 


We are in the market for entire issues, pone 2 cen, ian mar 
CINCINNATI, NEW YORK, ea 
First National B’k Bldg. vechauhanietatieds 35 NASSAU STREET, NEW YORK 





Telephone 8328 Cort'andt. 


‘Bankers, Brokers, Investors, 


ALL USE 
MOODY’S MANUAL 
OF CORPORATLON SECURITIES. 
ISSUED ANNUALLY. 
| 1904 Edition now ready. Contains 2464 pages, 
Describes 11,000 Corporations. 


It is the Standard Reference Book of the Corpora- 
tions of the United States, and is undoubtedly the 





Irwin, , Ballmann & Co., | 
Brokers and Dealers in 


CINCINNAT! BONDS AND Srocks.| 
328, 380 & 332 Walnut St., Cincinnati, 0. 


SEASONGOOD & Mayer, 
CINCINNATI, OHIO. 














HIQH QRADE } me comprehensive financial reference publication 
in the world. Complete and uniform sets of this 
SUNICIPAL AND OTHER Manual constitute a veritable ency clopedia of 
modern finance and industry. Ce, OX 
BON DS pressage prepuid, to ny point in tne United 
e States or £ ee EL 2 per co ye + ld 
our pamphlet entitle estimony,’’ showing how 
UIST ON APPLICATION the banking world regards this publication. 
Sa . — MOODY PUBLISHING CO., 
BUFFALO. 35 Nassau Street, New York City. 





Walsh, Steele & Co., 
rere Ms Te THE AMERICAN Mra. Co. 
MANILA SISAL AND JUTE 


CORDACE. 
Z* Wall Street, New York. 


Brokers and Dealers in Buffalo and 
Western New York Securities. 


Fred. M. “ Senith, 


Broker in Securities, 
AUBURN, NEW YORK, 














‘ONE PIECE OF PAPER GOOD THE WORLD OVER 


The standard, uniform Money Order of the 
Bankers’ Money Order Association is now a 
familiar feature of American banking. This 
is the only system at the service of banks 
absolutely Free of Charge. Orders can be 
issued payable at any point in the United 
States, Seneda, Mexico, Cuba, Europe, Asia, 
North Africa and Australia. ‘The most 
flexible medium of exchange in use. All 
charges you make to the public are your 


Are Youa 
Money Order 
Bank ? 

own profit. ; 


BANKERS’ MONEY ORDER ASSOCIATION, 
Bank of Diecount Buliding. 313-315 West 50th Street, New York. 





J. G. WHITE & CO.,, 


Engineers, Contractors, 
48-49 Exchange Place, New York. 


Investigations and Reports on Electric 
Railway, Gas, Electric Light, and 
Power Transmission Properties 
for Financial Institutions 
and Investors. 

Electric Railways, Electric Light and Electric 
Power Plants Financed, Designed and Built. 
LONDON CORRESPONDENTS: 


G. WHITE & CO., Limited, 
32a College Hill, Cannon St, 


J. 





JONES, CAESAR & CO., 


Certified Public Accountants. 





(Iinois) 
NEW YORK: CHICAGO: ST. LOUIS: 
54 William Street. Tribune Builiding. Stock Exchange Bidg. 
PITTSBURGH: LONDON: MELBOURNE: 
ENGLAND, STRALIA, 


People’s Savings Bk. Bldg. 3 Fredericks Place. E.C. 9 Queen Street. 
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Trust Companies, 


Accountants. 





T2E EQUITABLE 


TRUST COMPANY 
OF NEW YORK 


15 NASSAU STREET EQUITABLE BUILDING. 





cine s TRUSTEES: 
TRUSTEES: Alvin W. Krech, J. W. Alexander, 
yomeen H. Hyde, President. V. P. Snyder, 
H. C. Deming, Otto H. Kahn, 
E. H. Harriman, James H. Hyde, James Henry Smith, 
H. C. Frick, Viee-President. Geo. H. Squire, 
O. B. Alexander, Bradish Johnson, 
William H. Mcintyre, L, L, Gilles eagte, William Alexander, 
T. H. Habbard, Vice-President. Alvin W. Krech, 
Fase % Fa ong M. Hartley Dodge, 
John F. Dryde F, W. Fulle, H. M. Alexander, 
3 De » Witt Cuyler, Sec. and Treas. 8. M. Ipman, 

b offat, ~ 
Lawrence L. _{iillespie, Lyman Rhoades Jr., a So 
Clarence H. Mackay, Asst. Secretary. W. H. Crocker, 
William H. Baldwin Jr., OC. F. Adems 2nd 
Si William O. Van Horne, H, M. Walker, John M. H 4 
Chauncey M. Depew, Asst. Treasurer. Edward M House 
W. B. Rankine, L, F. Loree. ‘ 











Solicits Deposits ot Individuals and Corporations. 
Interest on Dailv Balances. 


CAPITAL, $3,000,000. SURPLUS. $9,000.900 





7 Financial. 








OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY, 


New York, January 20th, 1904, 
The Trusices, in Conformily with the Charter of the Company, submit the following siatement of 
ils affairs on the z18t of December, 1903; 


Pr: ‘miuines on Marine Rists from Ist January, 1903, to 31st December, 1903... ae 2s 147 3 














Premiums ou Policies net marked off lst January, 1903..............2...0-eeeeee 00,368 
Total Marine Premiums ......ccccccccccccccccccccccccccccasonsccevccecoveccscosccece _ $3,974,516 29 
Premiums marked off from Ist January, 1903, to 31st poseaen ers $3,250,364 45 
Interest reevived luring the year....,--...--.0-+-- $336,185 2 
Kent less Taxes....... 111 "923 a7 ___8448,108 97 
Losses paid during the year w ate were estimated 
in 190% and previous years..................06. $322,490 79 
Losses Occurred, extiniated oo paid in 1903...... 1,065,141 83 
————_———. $1,387,632 62 
Less Salvages.......... auesas $146.587 55 
Ku-IMBUPANCeS ......ccccceeee _6A. 028 75 210,616 30 
Returna of Premiums end Expenses, $467,841 97 $1,177,016 32 
The Company has the followings Assets, viz.: 
United states and state of New York stock; City, Bank and other Securities..... $5,170,084 00 
Special deposits tn Banks and Trust Companies..............--..-.220----220 cecees 1,612,252 53 
Real Estate corner Wali and William Streets and Exchange Place... $3,789,000 
Other Keal Lstate and Claims due the Company.............-.--.--. 75,000 3,864,000 00 
Premium Notes and Bil EE a ae a eee ee eT - 1,107,221 88 
Cash in the henwts of Luropean Bankers to pay losses under policies payable in 
LOP@IET COUNLTICS. ..--ee0eeceee ee eeeeeeeneeeeeeeeec ewer en seeeeereneeeeetenesenenes 182,001 68 
aeb in Ba a laksandetniekanpadanmedndintal ScniitdddahaynemstoinenenmninaaiaNs 89,461 72 
Rs ciiisisninciini tictaitinicinsnuiniadiniiaiaamaiaanamaaimli $12,025,021 81 
Six per cent interest on the outstanding certificates of profits will be paid to the holders 
serevt, or their leval representatives, on and after Tuesday, the second of February next. 





r certificates of the issue of 1898 will be redeemed and paid to the holders 


The outatandh 
L. representatives, on and after Tuesday, the second of February next, from 


thereof, or their le 





which date ell int rest thereon will cease. The certificates to be produced at the time of 
payment,and cance l 
A dividend of Borty per cent Is declared on the net earned premiums of the Company 
for the year ending 2ist December, 1903, for which, upon application, certificates will be issued 
on aud alter Tuesday, the third of May next. By orter of the Board, 
G. STANTON FLOY D-JON ES, Secretary. 
TRUSTEES. 
Fix me ERT L. GRIGGS, LEVI P. MORTON, 
ENT A. GRISCOM, HENKY PARISH, 
ANSON Ww. aon FREDEKRIC A PARSONS 
ON MURRIS K, JES uP. DALLAS B. PRATT 
LEWIS CAss LEDYARD, y ayy eg Ww. OUINTARK 
FRANCIS LL. LEGGETT, A. A. AVEN, 
CHARLES bD. LEV ERICH, JOUN 1 RI 
LEANDER N., io ELL, DOUGLAS HOBINSON, 
DERT GEORGE H. } GUSTAV H. SCHWA 
WAL , FL i'l IANN, CHARLES H Mt ARSHALL, WILLIAM G STURG Fibs 
W.H.L, MOORE 


A. A. RAVEN, President. 

F. A PARSONS, Viee-Pres’t. 
CORNELIUS ELDERT, 2a Vice-Pres’t, 
THEO. P. JOHNSON, ‘3d Vice-Pves’t. 





THE SOUTH. 
Business Opportunities, Investment 
Securities, Real Estate, Timber, “lines, 
Indvstrial Properties, Farm or Town 
Mortgages in all parts of the South, 


METROPOLITAN INVESTMENT CO., 
GEO. B. EDWARDS, President, Charleston, 8. C. 
Commercial and Financial Agent 
Business undertaken 'n all parts of the world. 
Satisfactory references 





Aciantic Martual Insurance Company Scriy 
of All Years Beught and Sei. 


‘(OHN M. GILLESPIE, 


Room No. 518 Atlantic Building, 
£9-51 Wall Street, NEW YORK. 





Wilkinson, Reckitt, 
Williams & Co., 


Certified Public Accountants, 


linois) 
MARQ ...... BUILDING, 
CHICAGO, 


Stephen Girard Bldg.. 
PHILADELPHIA. 


53 Broadway, 
NEW YORK. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY, 


Certified Public Accountants 


(Pennsylvania) 
Stephen Girard Bulliding, 
PHILADELPRIA,. 


Broad Exchange Bidg., Fidelity Building, 
NEW YORK, BALTIMORE. 


HASKINS & SELLS, 
CERTIFIED PUBLIC ACCOUNTANTS 


30 Broad Street, New York. 
30 Coleman Street, London, E. C. 
Cable Address, “ HASKSELLS.” 
Chicago. Oleveland. St. Louls. Pittsburgh. 


mm ot W. F, WEISS, 
CERTIFIED PUBLIC ACCOUNTANTS 


128 Broadway, New York. 


Examinations of Financial Conditions and Earnings, 
Reports and Adjustments for Consolidations 
and Reorganizations. 


Investigations an” Audits of Banking and 
Stock Brokerage Houses. 


Pogson, Peloubet & Co. 
PUBLIG ACCOUNTANTS. 


NEW YORK, 42 ‘Broadway y. 
CHICAGO, Marquette Building. 
8T. LOUIS, Chemical Building. 
BUTTE, Hennessy Building. 


Gunn, Ricwarpbs & Co. 


PRODUCTION ENGINEERS. 
PUBLIC ACCOUNTANTS, 


Wall Street Exchange Building, 
43 Wall St, and 43 Exchange Place, 
Telephone 6940-6941 Broad. 


WM. FRANKLIN - HALL, 
Accountant, 
Exchance Building, ee , 
53 State Street, ’ BOSTON, MASS. 
Books audited. Examinations and investiga- 


tions conducted with the utmost 
care and efficiency. 


LOOMIS, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street, New York. 
Tel. 4958 Broad. 




















_ ALFRED ROSE, _ 


(Late Y. Manager of the Audit ©o. of N. Y.) 
CERTIFIED PUBLIC ACCOUNTANT. 
56 PINE STKEET, NEW yone. 

el. 4261 John. 


JAMES PARK & C0, 


CERTIFIED PUBLIC ACCOUNTANTS. 
52 Broadway, New York. 
2338 La Salle Street. Chicago. 








Flagg & Worcester, 





INVESTMENT SECURITIES, 


No. 45 Wall Street, 


New York. 
WILLIAM H. Fiage WILFRED J. WORCESTER 
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Gulf Beaumont & K. C. 6s, 
Minnesota Transfer 4s & 5s. 
Ohio River lst & Gen. 5s. 
Rio Grande Southern 4s, 
Staten Island Railway 4’ss, 
Terre Haute & Peoria 5s. 
York & Peach Bottom 5s. 


And all Steam Raliroad Bonds, dealt in by 
¥. J. LISMAN & CO., 30 Broad Street, 
Specialists in Steam RR. Securities. 
Members N. Y. Stock Ex. Tel. 2794 & 2795 Broad. 


WANTED. 
Greenbrier Railway 4s. 
Ches. & O. Grain Elev. 4s. 
M. K. & T., St. L. Div 4s. 
Southern Ry., Aiken Br. 4s. 
Wis.Cen., Marshfield Div. 4s. 
Evansv. & Indianapolis 6s. 


PFAELZER, WALKER & CO., 


16 Btate St., Boston. 
25 Broad 8t., New York. 
433 Chestnut 8t., Philadelphia. 








State of Maryland 3%3s. 
Territory of Arizona 5s. 
Montgomery, Ala.,4’ss. 
Girard Pt. Storage Co. 33s. 


(Guaranteed by Pennsylvania RR.) 


Elmira Cort. & North. 6s. 
Louis. & Nash. Unified 4s. 


WOLF BROS. & CO., 


Members N. Y. and Philadelphia Stock Exchanges. 
100 Broadway, New York. 
608 Chestnut St., Philadelphia. 


Missouri Pavifle 5s, 1917. 

N. Y. Gas Elec. Light Heat & Power 5s. 
Colorado & Southern 4s. 

Terminal Association of St. Louis 4s. 
U. s. of Mexico External Gold 5s. 
Westinghouse 52 Notes. 

N. Y. city Tax Exempt 342, 1954. 


Short Bonds, Notes, Ete. 


EUGENE MEYER Jr.& C0, 


Members New York Stock Exchange, 
25 Broad Street, New York. Tel. 6006 Broad. 


C. 1. HUDSON & CO,, 
Nos. 84-86 WALL ST., NEW YORK. 


Member of New York and Chicago Stock Exchanges. 
Telephone 3070 John. 


Miscellaneous Securities 
in all Markets, 


PRIVATE WIRES TO PRINCIPAL CITIES. 


PROCTER & BORDEN, 


EQUITABLE BuiLDING, NEW YORK, 











Missouri Kansas & Oklahoma 5s. 

St. L. lron Mt. & So., River & Gulf Div. 4s. 

Toledo Railway & Terminal 4's, 

Chicago Rock Isl. & Pac. Gen’! 4s, 1988, 

Pine Bluff & Western 5s. 

Augusta Southern 5s. 

Atch. Top. & S. Fe, East. Ok. Div. 4s. 
WANTED. \ ae 

Denver Union Water Bonds and Stock. 

Denver Gas & Elec. Bonds and Stock. 

Denver Tramways 5s and 6s. 

Georgia Ruilway & Electric 5s. 

Detroit & Flint 5s. 

Rio Grande Southern 4s, 


YATES, RITCHIE & POPE, 


Members N. Y, Stock Exchange, 
11 Pine Street, - io New York. 


St. L. & S. F. Col. Tr. 5% Notes, Dec., 1906. 
‘Nabash RR. 5% Notes, May, 1907. 
West’ house Elec. 5% Notes, Aug., 1907. 
Missouri Pacific 5% Notes, Feb., 1906. 
So. Ry. 242-5-Yr. 5% Bonds, April, 1909. 
Penna. Co. 419% Notes, October, 1905. 
All Notes and short Bonds, 
THOMAS L. MANSON & CO.,, 
Tele. 1887 Cort. 71 Broadway, N. Ye 
Members N. Y. & Boston Stock Exchanges. 








Hocking Valley 5% Notes. 
Pennsylvania 4’2% Notes. 
B. & Q, 4°2% Notes. 
Missouri Pacific 5% Notes. 


A. A. LISMAN & CO., 


Specialists in Uncurrent Issues, 
_Tel. 6860-1-0 Bread. _ 98 Brond St 
MUNICIPAL 4% 


RAILROAD Tro BONDS 


CORPORATION % 
selected for conservative investors. 
LISTS MAILED UPON APPLICATION, 


INTEREST PAID ON DEPOSITS SUBJECT TO 
CHECK. 


Lawrence Barnum&Co. 


BANKERS, 
27 & 29 Pine Street, New York. 


Philadelphia, 


Union Typewriter 
Company 


First and Second Preferred Stocks 
BOUGHT AND SOLD BY 


Hartshorne, Bogert & Battelle, 


Members New York Stock Exchange, 
Tel. 5430 Broad. 25 Broad St,, New York. 
151 St. James St., Montreal, Canada. 


Bush Terminal Co. 

Denver Union Water Co. 

U. 8. Shipbuilding Co.{( when issued). 
Hall Signal Co. 

Milwaukee Elec, Railway & Light Co. 


All Securities of above dealt in and 
accurately quoted. 


MALCOM & COOMBE 


100 BROADWAY, NEW YORK. 
Members of New York Stock Exchange. 


H.C. SPILLER & CO, 


Specialists in Inactive Bonds, 
27 State Street, - - Boston, 
Burlington Railway & Light 1st 5s. 
Portland ( Ore.) Railway 5s. 
Dulath bene al Electric Co. let 6s, 
Portsmouth Kitt. ry & York 6s. 
Galveston, Tex., 2148. 
Lewisten Branswick & Bath 5s. 


Sutton, Strother & Co., 
606 N. CHARLES STREET, 
BALTIMORE, MD. 
WANTED. 

Cleveland Electric Railway 5s, 1918. 

Chesapeake & Vhio Canal 6s, 1885. 

(m-+ha Gas 6s, 1914, 

Omaha Water Prior Lien 5s, 1916. 
Members of Baltimore Stock Exchange. 


Boston. 














NEWBORG & CO., 


44 & 46 BROADWAY, N. ¥. 
45 NEW STREET. 


MEMBERS New YORK STOCK EXCHANGE. 


City of New York 3148, 1953-54. 
San Antonio & A. P. 4s, 19438. 

Atch. Topeka & 8. F Seriul Deb. 48. 
Chicago & Alton 3s, 1949. 

Lake Shore Deb. 4s, 1928. 


Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrage 
business with the principal European 
stock markets. 


83232 
Telephones {sass Broad, Cable Address: 


NEWROSB, 


COFFIN & COMPANY 
BONDS. 


31 Nassau @treet, New York. 
Tel. 8$300-1-2-3-4-5 Cort. 
WANT: 
C. & O0., Greenb’r Ry. Ist 4s, due 1940. 
O. R. 1+t 58, due 36, & Gen. 58, due 87. 
Ravens. Spen. & Glenv. 6s, due 1920. 
Mead Con. L. & Linesv. Ist 5s, due 21. 
American Steamship Ist 5s, due 1920. 
Union Steel Company 58, due 1952. 
International Nickel Stock. 
OFFER: 
Norfolk & Southern 5s, due 1941. 
United states Steel lst 58. due 1951. 
Alabama Mid'tand 5s, due 1928. 
Lehigh Valley of N. Y. 4448, due 1940. 
Cen. Ry. cf Georga Con. 5s, due 1946. 








GOODMAN & CO. 


2 WALL STREET. 


Securities Bought and Sold 
on Commission. 


BANK STOCKS 


A SPECIALTY. 


TAXES. 
Bridgeport Gas Co. 


4% 


BONDS, 
MATURING 19632. 
Not Subject to Taxation in Connecticut, 


FARSON, LEACH & 00, 


35 NASSAU STREET, NEW YORK. 
CHICAGO. PHILADELPHIA. BOSTON. 





Robert H. Allen. Btanley D. MoGraw 
William M. Vance. 


ALLEN. MoGRAW & 00, 


24 Broad Street New York. 


Members 
N. Y. Stock Exchange. 


Warren,Andrews & Co., 


ELECTRIC RAILWAY BONDS. 
Bonds Nettine 5% a Specialty. 


15 Wall Street, Chamber ef Commeree, 





KEW YORK. DETROIT 
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Meetings. 


Bividenis. 


Dividends 





THE ae Mf R & RIO GRANDE ze. co, 
ICE OF ANNUAL MEETIN 
New York, September oh, 1904. 
To the Stockholders of 
The Denver & Rio Grande Railroad Company: 
The Annual Meeting of the Stockholders of The 
Denver & Rio Grande Railroad ‘(ompany will be 
held at the principal office of the Company = 
Denver, Colorado, at }2 o’clock ncon on Tuesda 
October 1%, 1904. The meeting will be held for the 
election of directors and forthe transaction of any 
other business pertaining to the Company that may 
Sopcast brought before it, and aiso to consider 
vote upon a proposition to amend the articles 
of incorporation of the Company by including in its 
described routes of railwaya line of railroad ex. 
tending from a connection with the main lineof the 
Company near Howard Station in Fremont County. 
State of Colorado, and thence extending in a 
general sonthwesterly and westerly direction up 
Howard's Creek to the west side of Section Six, 
Township Forty-eight, north of Kange Ten Kast in 
said Fremont County, with branches or spurs to 
settlements, mines and industries along said route; 
also a iine of railroad connecting with the main line 
oftheCompany at Sargent Station, inthe County 
of Saguacher, Btate of Colorado, and thence ex- 
tending in a general northerly direction through the 
val! ey of Tomicht Creek, to the town of Tomichi, in 
the County of Gunnison, in the State of Colorado, 
with branches or spurs to settlements, mines and 
industries along said route 
The books for thetransfer of the stock of the 
Company, both Common and Preferred, will be 
closed for the purp ees of the meeting at three 
o'clock P.M.on Monday, Octob-r 3, 1904, and will 
be reopened at ten o’clock A. M. on the day follow 
ing the annual meeting, orany adjcurnmentthere f. 
8Tk PHEN LI TL gE, Secretary 


‘NORFOLK & “ ESTERN RAILWAY 
COMPANY. 

The annual meeting of the stockholders of the 
Norfolk & Western Kailway Company will be held at 
the principal office of the Company in the City of 
Roanoke, Virginia, on Thursday, the 138th day of 
October, 1904, at 12 o’clock noon, to elect D'rectors, 
to elect independent auditors, to audit the books and 
accounts of the Company at the close of the fiscal 
vear, to consider the annual report of the Directors 
for the fiscal year which ended Jane 380, 1904, and to 
ratify and approve al! action of the Directors set 
forth in such annual report and in the minutes of 
the Company, and said meeting is also called to con- 
sider the leasing and purchasing by the Norfolk & 
Western Railway Company of the railroad, real 
estate and all the improvements thereon of The 
Columbus Terminal & Transfer Railroad Company 
in Columbus, Ohio, and to transact such other busi- 
ness as may properly come before the meeting. 

The stock transfer books wil! be closed at 3 o’clock 
P. M., Wednesday, September 25, 1904, and reopened 
at 10 o’clock A. M., Friday, October 14, 1904, 

By order of the Board of Directors 

A. J. HEMPHILL, Secretary. 





SIXTH ANNUAL STOCEMOLDERS MEETING 


THE HOCK [ze VA Ley RAILWAY CU. 
ffice of the Secretary. 
Cotunnan. Obio, September 19, 1904, 

Notice is hereby given that the annual meeting of 
the Stockholders of THE HOCKING VAL!. 
RAILWAY COMPANY, for the election of direc- 
tors and for the transaction of such other business 
as may lawfully come before the meeting (including 
the ratification of all acts of the Board of Directors 
and a!l c: mmittees thereof since the last meeting 
of Stockholders), will be held _at the office of the 
Company, Spabr Building, C olum bus, Ohio, on 
Tuesday, October 4, 1904, at 10 o’cloc . M. 

The stock transfer books were closed at the office 
of Messrs. J P. Morvan & Company, 23 Wall Street, 
New York City, on Tuesday, September 6th, 1904, at 
3 o'clock P. M., and will ay ay on Wednesday, 
October Sth, 1904, at 10 0 clock A. M. 

By order of the Board of Directors, 


N. COTT, Secretary. 





WISCONSIN CENTRAL RAILWAY CO. 
Annual Meeting ot Stockholders. 

The Annual Meeting of the Stockholders of the 
WISCONSIN CENTRAL KAILWAY COMPANY 
will be held, pursuantto the by laws of said com- 
pany, at the general offices of the company, in the 
Coibpy & Abbot Buiiding, in the city of Milwaukee, 
in the State of Wisconsin, op the second Tuesday, 
to wit: the eleventh day of October, A.D. 1004, at 
the hour of ¥ o’clock A. M., forthe election of three 
Directors, and for the transaction of ali such other 
business as may come before sald meeting. 

The trausfer books of the company for the trans 
fer of Stock will be closed at 12 o'clock, noon, on 
September 10th. and re-opened on the morning of 


October 12th, 1904 
CHARLES M. MORRIS, Secretary. 
Dated Milwaunoe, Ws, September Ist, 1004. 





THE PACIFIC COAST COMPANY. 

The Annual Meeting of the Stockholders of The 
Pacitic Coast Company wil! be hela at the office of 
the Co., 83 Montgomery St., Jersey City, New Jersey, 
on Wednesday, the 12th day of October. 19 4,atilz 
o’clock noon, for the election of three Diree ors, to 
be elected for a term of three years, and forthe 
transaction of such other business as may properly 
come before the meeting. 

Stock transfer books will be closed at 3 P. M. on 
Monday, the lwth day of September, 1904, ana re 
opened at 10 o’clock A. M. on October 13, 1904, 

WM M. BARNUM, Secretary. 

_ September 61 h, 1904, 
THE R10 GRAND« SOU PTR SRN RAIL- 

baD COMP 
paren Colorado, ot 17,1 





The Annual Meeting of the Stuckholders are this 
Company tor the election of Directors and for the 
transaction of such other business as may be brought 
betore it will be held at the principal office of the 
Company in the City of Denver, State of Colorado, 
on the third Monday of Octover ne xt (being the lith 
of said month) at 12 o'clock noon. 


The transfer books will pe closed at 8 o'clock P.M 
on October ‘th and re-opened on the morning of 
October zath, 10 

JOHN B. ANDREWS, Secretary, 


THE PROC ‘TER & 6 AM BL E € om PANY. 
The Annual Meeting of the stockholders of this 
Company, for the eiection of Direct. rs and for such 
other business as muy come before the Meeting, 
will be hela at the office of the C..mpany In Jersey 
City, N.J., on Wednesday, Octuber l2tn, 1004 at 12 
o’ciuock noon. Transfer Books will be closed from 
the close of ef bastnees, September 21st, 1904, to Octo- 
Der 15th »)_ B. — 'E, secretary. 


Cincinnati nepheninal 20th, 1004 





MINNEAPOLIS ST. PAUL & SAULT STE. 
MARIE RAILWAY COMPANY. 

The following resolution was then read by Mr. 
Pennington: 

RESOLVED, That a semi-annual dividend of 3 
per cent be, and the same is hereby, declared on the 
Preferred Stock of this Company, payable out of 
the surplus earnings of the calendar year of 108; 
and a sem!-ansual dividend of 2 per cent be, and the 
same is hereby. declared onthe Common Stock of 
this Company, payable out of the surplus earnicgs 
of the calendar year 1903, both of said dividends to 
be paid October 15, 1904, to all stockholders of rec- 
ord on the first day of October, 1904; and further 
be it 

RESOLVED, That the Transfer Books of said 
Company be «losed at 3 o’clock on the afternoon of 
September 30, 1904, and opened on the 17th day of 
October, 1904, at 10 o’clock A. M. 

On motion, duly seconded, the same was adopted, 

I, Charles F. Clement, do hereby certify that I am 
the Secretary of the Minneapolis St. Paul & Sault 
Ste. Marie Railway Company and the custodian of 
its records, and that the above and foregoing reso 
lution is a true! and by mecompared copy of the 
original resolution passed by the Board of Directors 
of said Company on the 24th day of August, 1924, 

CHABLES F. CLEMENT. 
THE SAN FRANCISCO & San goseu IN 
VALLEY «AILWAY ¢ 

Coupons No. 16, due October 1, 1904, arom the San 
Francis°o & San Joaquin Valiey Railway Company 
First Mortgage Five Per Cent Bonds, will be paid 
on and after that date upon_presentation at the 
office of its financial agency, The Atchison Topeka 
& Santa Fe Railway Company, No.5 Nassau Street, 
New York City, or at the office of its financial 
agency, the Union Trust Company, San Francisco, 


California 
tng eee Treasurer. 








7. W. 
_New York, September 15, 1 


FFICE OF TH 

ST. JOSEPH, eat Net Y 
& a COMPAN 

t 4 and “i ceelaaher i9th, 1904. 
The Board of Directors of this Company bas this 
day declared ape regular guesterty dividend of ONE 
AND ONE-QU K PER CENT upon the Pre- 
ferred Stock, a October ist, 1904, to stock- 
sorters o of record at the close of business September 


G. L. ESTABROOK, Treasurer. 


NEW YORK CENTRAL & HUDSOPF 
RIVER RAILROAD OO. 
Office of the Treasurer, New York, Sept. 20, 1904. 
The Board of Directors of this Ley f ata 
Wwe * heid ry Os Comered a dividend of ONE 
R CENT on its capita) 
stock, cao at this - Bay on the 15th day of Octo- 
ber aext, to stockholders of mae at the close of 
business on writey, the 30th in 
DWAKD L. ROSSITER, Treasurer. 


THE aTCH Ww TOPEKA Ss ‘ ganra FE 





LIGHT, HEAT 








AY COMP 
Cc s No. 18, due October 1, an, from the 
Atchison Tope & Si Fe Railway voneen 
‘RAL MORTGAGE F K PER C NT 


GED 
BONDS will be paid on and after that date, upon 
presentation at the omen = the Company, No. & 
Nassau Street, an York ¢ 
i. ARDIN BR’, Assistant Treasurer. 
New York, Gecteuber 15, 1904. 


BUFFALO & ap causes. RAIL 


COMMON Oct DIVIDEND NO. 22. 

The regular quarterly dividend of ONE AND 
ONE-QUARTER (1%) PERCENT on the Common 
Stock has been declared, payable October 1, 1904. 

KF. A. LEHR, Treasurer. 
FISK & ROBINSON. ‘33 Cedar S«., N. ¥ 
Agen 


TOLEDO_ ST. LOUIS & WESTERN 
RAILROAD COMPANY. 

Coupons due October 1, 1904, from the First Mort- 
gage Four Per Cent Bonds of this C ‘ompany will be 
paid on and after that date upon presentation - 
the office of the Central Trust Company, 54 Wa 


Street, New York City 
SEAMAN, Treasurer. 


JOS, H. 
THE HE POTOSI & RIO VERDE RY. Co. 
September 15, 190 
Coup %n No. 12 of the First Mortgage Bonds of this 
Company. due Octover Ist. will be paid on and after 
that date at the office of the Company, No. t2 Beaver 














Street. 
Cc. J. NOURSE Jr., Secretary. 
OFFICE ( in 
AMERICAN SMELT Nea REFINING co 


road way, Y., Sept. 20, 

QUARTERLY PREY STOCK DIVIDEND NO. 21. 

The Directors of the American Smelting & Re- 
fining Company have this day declared a dividend 
of ONE AND THREE-QUARTERS (1%) PER 
CENT on the Preferred Capital Stock of the Com- 
pany, payable Uct. Lith, 1904, to sock: viders of 
record at three o'clock P. M., Sept. 30th, The 
Books of the Company for the senabor of the 
Preferred Stock will be closed at three o'clock P.M. 
September 30th, 1904, and will be reovend October 
lzth, 1904, EDWARD BRUSH Secretary. 





( FFICE 
AMERICANSM&LT' NG & REFININGCO, 


B Y. ept 20, 1904, 
QUARTERLY COMMON STOCK Divi END No. 4. 
The Directors of the American Smelting & Re 
fin'na C moany bave this da ar coc arse a dividend 
otf ONE AND ONE-QUARTER (144) PERK CENT 
on the Common Capital Stock of the Company, 
payable October 25th, 1904, to a of record 
at three o’cloce P.M. on October 12th, The 
Books of the company for the transfer ot Common 
Stock will be closed at three o'clock P. M., Oct. izth, 
1904, and will be reopered Oct. Zot 904. 
EI DWARD BRU SH, Secretary. 


THE PROCTER «& GAMBLE COMPANY, 
Cincinnati, Ohio, September 20th, 1904, 
The Directors of this Company have this day 
declared a dividend of TWO PKR CENT on the 
Preferred Stock of this Company, payable on and 
after October 16th, 1¥04. to stockholders of record 
at close of business ‘September 2ist.1 








D. B. GAMBLE, Sec’y. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 21. 


A dividend of TWO PERCENT on the Capital 
Stock of this Company has been declared, payable 
October 15, 1904, at the office of the Treasurer, 131 
State Street, Boston, Mass., to stockholders of record 
at the close of business September 30, 1904, 

CHARLES A. HUBBARD, Treasurer. 





MERGENTHA — Pag eee tthe co. 
New Yes Sn er 13, 1904. 
At a meeting of the Board of Directors held this 
7.9 +5435, quarter! divieena of TWO AND 
HALF PEK CENT was declared, payable on 
ard after Se laher 80, 1904, to the stockholders of 
record on Saturday, September 17th, 1904, at one 
o’clock P. M. 
The transfer books will ~ mol on Setantes. Sep- 
tember 17th, 1904, at one o’clock reo 
on Saturday, a r 1, 1904. at ten o’clock aN M. 
FRED’K 3. WARBURTON, Treasurer. 





BANKERS TRUST COMPANY. 

The directors of the Bankers Trust Company 
have this day declared a dividend of = AND 
ONE-HALF PER CENT upon the th 4 
capital stock, to be paid on October Ist. 1904, out of 
the Com pany’s surplus profits,to stockholders of 
record S-ptember 27th, 1904. The stock transfer 
books will be closed at the close of business 
Sepecuer 27th, 1904, and reopened on October 3d, 
1804. 


BENJ. STRONG JR., Secretary. 
New York, penance 1¥, 1904. 


GARFIELD NATIONAL “BANK, 
Twenty-third S:. Sa Sixth Ave. 
w York, Sept. 21, 1904. 
At a meeting of the Board of Directors ‘of this 
bank, neld this day, a quarterly dividend of THKEE 
PER CEN! was declared on the capital stock of 
this bank. payable, free of tax. on and after Sep- 
tember svth, 1904. The transfer books will be closed 
until Saturday, October 'st, 1¥04. 
W.L. DOUGLASS, Cashier. 








AMERICAN BEET SUGAR COMPANY. 
Preterred Steck Dividend No. 31. 
No. 32 Nassau St., New York, Sept. 13th, 1904. 

A regular quarterly irigens | (No. .. CY ONE AND 
ONE HALF PER CENT the PREFERRED 
STOCK of this Company has been Sock ared, payable 
October Ist, to stockholders of record at the 
close of business September 24th, 1904 

Checks will be maiied. 

J. E. TUCKER, Treasurer. 





FRANKL. IN TRUST COUPARY. 
peviDESS NO. 6 
Brooklyn, N. ¥Y., September 7, 1004. 
The Board of Trustees has this declared a 
quarterly dividend | TH REE PuRcr NT (3%) spon 
the capital stock of this Company, payable Sept. 
* 1904, to A. 8.8. of record at closing of the 
transfer books, Transfer books will be closed from 
$8P.M. seer Tk until 9 A. M., Oct. 1, 1 
OWELL HADDEN Ji. Secretary. 





NEW yoRK,, yew URITY & TRUST CO. 
ROAD STREET. 

At a meeting y ‘ne Boara of Trustees, held this 
day, a quarterly dividend of FIVE PER CENT 
was declared, payable September 30th, 
stockholders of record at the close of business 
September 23d, | . The tranefer socks  - clese 
September 23d and reopen Goecer, Ist. 

HENRY E RN, ‘Gecsctery. 
New Vert, September 21, woe 


or. PAUL UNION STOCK YARDS CO, 
First Mortgage 5% Gold ow pe wy 1, 104, 
and October). Coupon No, 36, due October 1, 
will be taken up on behalf of the Company and 
paid by the National Bank of Commerce in New 
York (ity and Messrs. Kobert Benson & Company 
in London, and by the Stockyards Nationa! Bank at 
South St. Paul, Minn., op and after October 1, 1904. 
A. A. McK ECHNIBE, Secretary. 








COMPANIA METALURGICA MEXICANA 
September 15, 1904. 
Coupons of the First Mortgaxe b- nds of this 
Company, due Octoper Ist, will be paid on and after 
that date on presentation at the New York Office of 
the Company, No. 52 Beaver Street. Checks for 
interest on registered bouds will be mailed September 
8vth to owners of record at close of business on 
September 2.4d. C. J. NOUKSE, JR. Secretary. 





RHODE ISLAND PERKINS HORSE 
SHOE CoO, 


At a mecting of the Board of Directors pate ‘ 

day, erly dividend of ONE AN 

QUART dia) PER CENT was eg on othe 

Preferred Stock of this Company, payable October 

oes 1¥04, to socknecars of record October Ist, 
AKLES R. STARK, Treasurer. 

"Providence, R. L., Sept. 22, 1904. 





PHILADELPHIA COMPANY. 
TREASURY DEPARTMENT. 

Pittsburgh, Penna., Sept. 21, 1904. 
DIVIDEND.—The Directors this’ day declared a 
quarterly dividend on the Common stock of ONE 
AND ONE-HALF PER CENT (14 $), geraclo Nov. 
1, 1904, to stock holders of record Oct. 1, 1904, 


"Checks will be mailed, 
C. J. BRAUN JR., Treasurer. 





AMERICAN TELEPHONE & TELE- 
GRAPH COMPANY. 

A dividend of ONE AND A HALF DOLLARS per 
share will be paid on Saturday, October 15, 1904, to 
stockholders of record at the close of business on 
Friday, September 30, 104. 

The transfer buoks will be closed from October 1 
to October 14, both days none 
. DRIVER, Treasurer. 





THE WAGhineron TROT, bet rars 
CITY OF NEW Y 
Feo , £4 ay, New York, ron 1, 1904. 
A quarterly dividend of THREE PRR CENT on 
the capita) stock of this company has this day been 
declared, payable on and after Oct. 1, 1004. 
Transfer books close on Sept. 








M. 8. LO TT, Secretary. 

















Sept. 24, 1904.) 


THE CHRONICLE. 





Financial, 


Financial, 





AMAZONAS STATE GOLD BONDS. 


The following specified bonds, with respective 
coupons attached, according to the decree relating 
thereto, not being required for the purposes of the 
law for which they were issued, were duly inciner- 
ated at Manaos, Brazil, 10th August, 1908, in the 
mee of the Inspector and President of the 

reasury, the Fiscal Procorador, the Acting Direc- 
tor- General of Accounts, the Acting Secretary of 
the Treasury, the Manager of London & Brazilian 

Bank, Ltd., the Consul of Great Britain and the 

Consular Agent of the United states, ail of whom 

testified to the destruction by fire of the said bonds 

and coupons as herein stated, viz.: 

Amazonas State Sterling Loan of 1902 canceled 
and burnt: 

4 Apolicies (Bonds), say four, with coupons at- 
tached, of £30 sterling each, Nos. 10,614 to 
10,617, inclusive’ 

578 A policies ( Bonds), say five hundred and seventy- 
tbree, witb coupons attached, of £100 sterling 

— each, Nor, 12,415 to 12.990, inclus:ve. 

577 Apolicies (Bonds). say five bundred and seventy- 
seven, vaive fifty-seven thousand four hun- 
Gred and twenty pounds sterling (£57,120 
sterling). 

LONLON & BRAZILIAN BANK, LTD., 

By J. LAWRENCE MCKEEVER, Agent. 

New York, September 21rt, 1904, 


TRUS* ZE’S SALE. 


Default having been made, and having continued 
for more than ninety davs in the payment of the in- 
terert payable upon the debenture bonds of the 
Peocenture Guarantee & Assurance Cc mpany of 
Great Britain and America (the name having since 
been changed tuthe 4 merican Debenture Cumpany), 
which debenture bonds, knuwn as series “A,” are 
described in and secured by the deed of trust dated 
April 1, 1>#0, exec uted by sald the Debenture Guar- 
antee & Assurence Company of Great B:itain and 
America to the Holland Trust Con pany as Trustee, 
and the principal of -aid debenture bonds having 
been declared by suid Trusiee to be due. in couse- 
quence of such derault and of such continuance 
thereof, NOT. E is hereby given, pursuant to the 
terms of said deed of trust, that Holland Trust 
Company, as Trustee, will, by virtue of the power of 
sale contained in said deed, sell at public auction at 
the New York Real Estate Sales Room, No. 161 
Brodway, in the City of New York, on Saturday, 
October <2d, 1904, at eleven o’clock A. M., by Harris 

Fisher, Auctioneer, the following security 
ledged for the security and payment of saia de- 
nture bonds, series “A” namely: 

Grand Rapids Hydraulic Company, Ist @s, $50,000. 

Terms of sale made known at the time and place 


of sule. 
HOLLAND TRUST COMPANY, Trustee. 


STORACE FACILITIES 
AT NORFOLK, VA. 


The Seaboard Wharf & Warehouse Company 
have now completed, in addition to their present 
extensive warehouse accommodations, a number of 
Modern Standard Warehouses for the storage of 

OVTON, ANUTS, FERTILIZING MATER- 
1ALS, FRUITS, VtGETABLES, GENERAL MER- 
CHANDISE. ETC., with every facility for handing 
by water or rail. Warehouses rented by the year or 
month, or storage wiil be taten at current rates. 
NEGOTIABLE RECEIPTS GIVEN. Full partica- 
lars on application to 


SEABOARD WHARF & WHAREHOUSE C0., 
365 Withers Building, Norfolk, Va. 











52 Broadway, New York, Sept. 21, 1904, 
We beg to announce that, owing to the death, on 
the 18th inst., of our senior partner, Mr. H. L. Faris, 


the firm of 
FARIS & THAYER 
is this day dissolved. 
The business will be continued by the surviving 
partners, under the firm name of 
THAYER BROTHERS & CO. 


N. TOWNSEND THAYER, 
Member N. Y Stock Exchange. 

JOHN R. TH . 

THEODORS V. SAND. 


RUSSIA. 


Old German firm, established more than 80 
years in st, Petersburg and one other 
Baltic port, is open for agencies in raw ma- 
terial and partly manufactured goods. Very 
good connections for Government 
orders, First-class American refer- 
ences, Please apply to General Post Office, 
P. O. Box K 25, St. Petersburg, Russia. 








MONEY TO LOAN 


ON BOND AND MORTGAGE. 


NITED STATE 
Title Guaranty & Indemuity Co., 
Manhattan—160, 162, 164 Broadway. 
Brooklyn—186 R st. J 1 346 Falton St. 











@GHanted, 





WANTED-—BY A YOUNG MAN, POSITION 
AS STENOGRAPHER AND TYPEWRITER. Is 
accurate and neat with his work. reads his writing 
well anda is fairly rapid on the machine. He is will- 
ing to start with $7 or $8 a week. Has had one 
year’s experience in other office work, such as Diil- 
ing, copying letters and addressing, and can do 
Gouble-entry bookkeeping; but would prefer +ten- 
Oxraphy. Address “W.T.” care COMMERCIAL & 
RinAnciaL CHRONICLE, P.O. Box ¥58, New York 

ty. 





A BOND SALESMAN, baving large connec- 
tion in Eastern States und Canada, desires position 
with tirst-class bond house. Address John _ UD., care 
COMMERCIAL & FINANCIAL CHRONICLE, P. O. Box 
958, New York City. 





INVESTMENT SECURITIES. 


$250,000 


Southern Railway Company 
FIRST CONSOLIDATED 5% GOLD BONDS, DUE 1994. 


FIRST MORTGAGE ON 1,150 MILES OF ROAD. GENERAL LIEN ON 3,600 MILES. 
OUTSTANDING BONDS, INCLUDING PRIOR LIEN, ONLY $25,000 PER MILE. 


YIELDING 4°25%. 
$150,000 


Central Pacific Railway 
FIRST REFUNDING 4% GOLD BONDS, DUE 1929. 
(Full circular on application.) 
YIELDING 4%. 


$200,000 
Norfolk & Western-Pocahontas Coal 


PURCHASE MONEY IST MORIGAGE 4% GOLD BONDS. 


THE NORFOLK & WESTERN RY.CO. AND THE POCAHONTAS COAL CO. ARE EACH DIRECTLY 
JOINTLY AND SEVERALLY LIABLE FOR THESE BONDS, AND THE FORMER COMPANY 
- HARNS THREE TIMES ITS FIXED CHARGES. 


YIELDING 4°35%. 
$100,000 
Kanawha & Hocking Coal & Coke Co. 


FIRST MORTGAGE 5% GOLD BONDS, DUE 1951. 


GUARANTEED PRINCIPAL AND INTEREST BY THE HOCKING VALLEY AND THE TOLEDO 
& OHIO CENTRAL RAILWAYS. EARNINGS OF GUARANTORS AFTER PAYING ALL 
FIXED CHARGES AKE OVER TWELVE TIMES INTEREST ON THESE BONDS. 


THE COAL CO. EARNS OVER TWICE ITS INTEREST. 
YIELDING 4°75%. 


$50,000 
Metropolitan Street Railway Co. 


GENERAL MORTGAGE 5% BONDS, DUE 1997. 


FIRST MORTGAGE ON IMPORTANT PART OF SYSTEM, CONSOLIDATED MORTGAGE ON 
WHOLE PROPERTY FOLLOWED BY $10,000,000 REFUNDING 4% BONDS AND $52,000,000 OF 


STOCK, SELLING AT 123. 
VIELDING 4°30%. 


KINNICUTT & POTTER, 


8368 Cortlandt. 1 Nassau St., New York. 


TOTAL 


Telephone 





TO THE HOLDERS OF 


Connecticut Railway & Lighting Co, 


First and Refunding 4°2% 50-Year Gold Bonds: 





By Agreement and Supplemental Mortgage dated June 23, 1904, between the United Gas Improve- 
ment Company, Connecticut Railway & Lighting Company and Colonial Trust Company, The United 
Gas Improvement Company agrees to guarantee by endorsement the interest on the above bonds 
($15,000,000 authorised ; $10,269,000 outstanding July 1, 1904), and the Connecticut Railway & Lighting 
Company agrees to establish for the benefit of the bonds so guaranteed a sinking fand of one-balf ef one 
per cent per annum on the total amount of outstanding First and Refunding Bonds, in consideration of 
an option to The United Gus Improvement Company to purchase, and an option to the Connecticut 
Railway & Lighting Company to call, the bonds so guaranteed, on any coupon date, at 105 and interest. 

Under the terms of the above Agr tand Suppl tal Mortgage, First and Refunding Bonds, 
to secure the benefits of the Guaranty and Sinking Fund as therein provided, must be presented to the 
Colonial Trust C . to be stamped as subject thereto and for the endorsement thereon of the above 








guaranty and stipulation ON OR BEFORE OCTOBER 1, 1904, after which date no bonds can 


be received by the Trust Company thereunder, except with the written consent of The Wnited Gas 


Improvement Company. 
For information in regard to the precise terms of the Guaranty and Sinking Fund, bondholders are 
referred to the Ag t and Suppl tal Mortgage, copies of which may be obtained at our fice 


or at the office of the Colonial Trust Company, 222 Broadway, New York, 


J. & W. Seligman & Co., 
Mills Building, New York. 





August 16, 1£04. 


drian H. Muller & Son 
AUCTIONEERS, 
Regular Weekly Sales 
OF 





265 BROAD STREET, NEW YORK. 


Mow York 
Bank and “a Co. Stocks. STOCKS and BONDS 
Chicago EVERY WEDNESDAY. 


Rank and Trust Co. Stooks. 
HIGH GRADE BONDS. 


55 WILLIAM STREET, 
Corner Pine Street. 


Office No. 








xm THE CHRONICLE. | VoL, LXX@x, 
¥ inancial. 


Rh, McINTYRE & CG. 


71 BROADWAY, NEW YORK. 


TELEPHONE 7982 CORTLANDT. 











MEMBERS OF NEW YORK STOCK EXCHANGE. 


BONDS OF THE SOUTHERN PACIFIC SYSTEM. 


Price, Accrued Vield, 


Interest Principal Interest to be Per 
Amount Bonds. Payable. Payable. Added. Cent. 
$200,000 Southern Pacific RR, Co, of Arizona 
First Mortgage 6% Guaranteed Bonds. Series ‘‘A.”.......... J-J March 1, 1909 1077, 4:10 
$160,000 Southern Pacific RR, Co. of Arizona 
First Mortgage 6 Guaranteed Bonds. Series ‘*B.”.......... J-J March 1, 1910 109', 1°10 


$150,000 Austin & Northwestern RR, Co. 
Guaranteed principal and interest by Southern Pacific Co. 
First Mortgage 5: Bonds ... RA er PES Re ee Ae J-J July 1, 1911 112 4°37 
$100,000 Texas & New Orleans RR. Co. 
. uthe rn Pacific System), Dallas Division, First Mortgage 


Ce teed ea tee oe tk ie ete ee ae nas r-A August 1, 1930 953 4°30 
$50,000 Galveston Harrisburg & San Antonio Ry. Co, 
Southern Pacific System) First Mortgage 6% Bonds...... .. F-A February 1, 1910 10914 4°10 
$100,000 Southern Pacific Co. 
Collateral Trust 414¢ Bonds.............ssecceeeeeee-++e0ee. J-D December 1, 1905 1L001¢ 412 
$200,000 Southern Pacifie Co, 
Central Pacific Collateral 44 Bonds... ........s.ccccccccsscces J-D August 1, 1949 935. 4°35 


BONDS OF OTHER RAILROAD COMPANIES. 


$45,000 Denver & Rio Grande RR. Co. 


Improvement Mortgage 5¢ Bonds.................2..eeceeees J-D June 1, 1923 1O0it, 1°50 
$100,000 Reading Co, 
Jersey Central Collateral Trust 4g Bonds..............++06- A-O April 1, 1951 95 4°25 
$25,000 New York Philadelphia & Norfolk RR. Co. 
Pay SD BE as 5.6 cence ckesie’ Ncdececenecess J-J January 1, 1939 102 3°90 
$50,000 Norfolk & Western Ry. Co, 
First Consolidated Mortgage 4% Bonds............+.--+20005 A-O October 1, 1996 101 4°00 
$125,000 Atchison Topeka & Santa Fe Ry. Co. ; 
Serial Debenture 4% Bonds. Series “‘K.”...........0000ee-ee: F-A February 1, 1915 9646 4°50 
$25,000 Atchison Topeka & Santa Fe Ry. Co. 
Serial Debenture 44 Bonds. Series ‘‘L. séstecseséecsccce BoA Feuemney i, 4 961, 4°50 


A\l Offerings are subject to Prior Sale or Change in Price according to market. 
Detailed Description of these Bonds will be Sent on Application. Intending since may —o at Our Expense. 





6. D, LORING, Homer LORING. 


Mine Managemert. ESTABROOK & Co. C. SIDNEY SHEPARD, Special. 
It frequently happens that owners of BANKERS, S. D. LORING & SON, 


valuable mines find themselves with- 
out competent managers. 15 State Street, Boston. 

We will undertake the management : BANKERS, 
of mines (putting a competent engi- — 
neer in charge as resident manager)| #4 BROAD STREET, NEW YORK. | ¢4 Devonshire Street, - + Boston, 
and supervising his work from the ———— 

home office. $ 

This work will be undertaken tempor- INVESTMENT SECURITIES. NV 

arily for heirs or assigns or perman- I ESTMENT BONDS. 
ently for owners as may be desirable. | 


This servic rendered for a fixed fee| ROVERNMENT, MUNICIPAL ANI 








MEMBERS OF 








or for a percentage of the revenues. CHOICE RAILROAD BONDS. | NEW YORK anp BOSTON STOCK EXCHANGES, 
ENGINEERING COMPANY Rutiend Equipment 4s ae 
OF AMERICA incorporated), Missouri Pacific Equipment 5s. Jacob Rubino, 
74 Broadway, New York. Chi. Mitw. © 80. P., C&P. Weet. tet Ge. |. snore om. teenst Biden NEW TORR 
CHICAGO, 150 La Salle Street. acific of Missouri Ist 4s. j 
DENVER, COL., Boston Building. New York Ontario & Western Ist 4s. BROKER AND DBALEB IN 
anes oe ee Galv. Harrisb. & San Antonio Ist 5s & 6s. Ratlway Bonds, @uaranteed Stocks and 
a ; : KRAUS BRO S., other Investment Securities 
— Members New York Stock Exchange, 
BONDS FOR INVESTMENT 24 Broad =t., New York. Tel. 1904 Cort, | Taat do NOT NEED REORGANIZATION, 
Woods, Wilson & Co.,,OTTOJULIUS MERKEL,  VICKERS & PHELPS, 
BANKERS, BROKER 29 Wall Street New York. 


44 AND 46 WALL ST NEW YORK. 
15 WALL STREET, NEW YORK. INVESTMENT SECURITIES. BROKERS IN INVESTMENT 


Phone, 3155 Cortlandt Circulars on request. Correspondence Invited. SECURITIES. 
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For One Year..... eocccccooecossocess Scccccecccccsccccocsscccsasecesecscesenl OO 
Vor Six Mestns .....c.ccccceccases eosecsceccos 6 
European Subscription (includin De emannoonseoesé 


La roe 

European Subscription Six Mon (including postage) 

Annual Subscription in London bye postage) 

Six Months Subscription in London (including postage).... 
Subscription includes following Sections— 


BANK AND QUOTATION (monthly) STATE AND CITY (semi-annually) 
BAILWAY AND INDUSTRIAL (quarterly) | STREET RAILWay (3 times yearly) 


Terms of Advertising—Per Inch Space 





Transient matter per inch space (14 agate lines)......... semnenscqness $4 20 
_— r=. 3 times).. ooo 33 +4 
Three Mon 3 times)... eo 2E 

Standing Business Cards» <). Months (26 times)....... --- 50 
Twelve Months (52 times).................. 87 00 


LONDON AGENIS: 
Messrs. EDWARDS & SMITH, 1 Drapers’ Gardens, E. C., will take sub 
scriptions and advertisements, and supply single copies of the paper at ls. 
each. 


WILLIAM B. DANA COMPANY, Publishers, 
Pine Street, Corner of Pearl Street, 
Post Office Box 958. NEW YORK, 








OLEARING HOUSE RETURNS. 


The following table, made up by telegraph, etc., indicates 
that the total bank clearings of all the clearing houses of the 
United States for the week ending to-day, Sept. 24, have 
been $2,070,465,874, against $2,258,977,162 last week and 
$1,862,769,665 the corresponding week last year. 























Clearings—Keturns vy Telegraph. “ 7. 
Week Ending September 24 1904. 1908, P.Cent. 
New York............ sesese ogneesesooss #998,850,753 $821,756,501 +215 
PINT. « v0segnenssbes ccvscsessvesesceses 93,152,705 107,701,704 —13°5 
Philade)phia. ...........seeese0s eeseeese 91,422,683 86,212,051 +6°0 
BOND scans cccccosccassovevesssons a 16,143,054 17,118,198 —57 
CARE O sc cscccccnscccescecencnscesecseos | 145,438,455 145,648,387 v1 
IN 605s.c0dccbsencesceeseicsnentane 44,088,700 41,707.219 +57 
BRO QeNBNERicdcecccs. seccescscccsssoes 11,827,784 10,121,783 +160 
Seven cities, 5 days........csssseee $1,400,925,034 $1,230 ,266,443 +13°9 
Other cities, 5 days................ ones 289,478,967 276,401,273 +47 
Total ali cities, 5 days............. $1,090,404,001 1,506,667.716 +12°2 
All cities, 1 day ............0.. ooeseed 380,061,873 356,101,049 +67 
Total all cities for week........... $2,070,465,874 | $1,862,760,665 +112 











The full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, clear- 
ings being made up by the clearing houses at noon on Satur- 
day, and hence in the above the last day of the week has to 
be in all cases estimated, as we go to press Friday night. 

We present below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur- 
day noon, Sept. 17, and the results for the corresponding 
week in 1903, 1902 and 1901 are also given. Contrasted with 
the week of 1903 the total for the whole country shows a gain 












































of 22°7 percent. Outside of New York the increase over 1903 
is 3°3 per cent. 
Week ending September 17. 
Clearings at— 5 oO 
ee en | 1904 = | 1903. |S orl 190. 1901. 
‘ $ $ $ 

ee 1,410,637.931| 1,023,487,271 +3 1,548,604, 226,580,571 
Philadelphia.......... 113,360,310} '100,506,451{ +18°3] °107,519,818] " 88.953,511 

Pittsburgh... 34/648.950| 41,803,257] —12°3] 41.087. 80,771.7% 
Baltimore ...... ...... 21.068.531| 25,964.019) —18%] 25,585,687] 19,706,847 
Er 6,676 823 6,766,958] —1°8] 6,132,362] 6,447,352 
Washington........... 3,578,014] 3.526.365] +10°0 3,259,622] 2,028,734 
Albany............0.-.] 4.915.881] 3.805.543 Sj} = 8.562.901] 9,589,815 
Rochester...... 2,673,130 2.220.042 4 2,163,208 1,622,085 
Scranton 79,337] 2,110,498} -16°7] 1222187, —-1153.711 
1,262'180] -1,181:721] +69] 1,818:882] 1,057,160 
920.818} 15148154) —199| 1,063,174 844,738 
704.530) 820.319] —32 632,385) 545.236 
830.926 845.400) —18) 866,680 554,426 
422,500 419.100] +0'9 364.500 236.800 
292410 882.074] —23°5) 877.577 470,406 
367.998 418,427] —12'1 $03,180) 219,388 

533,025 454.162] $17°4) o.oo ssasdaae 

230,491 235.4 —21 evccce ¢ eecccee 

; 1,002.845| Not include/d in to}tal. 

Total Middle........|/,606,889,365] 1,216,007, 157) +82°1| 1,743,016,671| 1,882, 782,528 




















Week ending September 17 




































































































| 
| earings at— 1904. 1903, |!" Or) i902, 1901. 
* $ So $ ¢ 
ROM. ..cccccece 118,938,201} 121,342,254) —2°0| 126,391,923) 134,179,029 
Providence .. 6,181,500) 5,930,100) +42 6,465,000, 5,604,100 
| Hartford ..... 2,444,795 2,208,660 10°7 2,881,565 2,086,809 
| New Haven. 1,850,337 1,650,835 12°1 1,740,062 1,342,478 
Worcester. 902007} Lasaieea] —ie 2 S275] Lavell 
orcester.. 802,007 483, —12% y 302, 
Portiand...... 1 2°902 1,508,884) +82 1,342,551 1,192,206 
Fall River.... 546,060 770,614) —2v°1 202.228 803,598 
Low 452,311 460,636) +7 438,982 440. 
{S0049| __oi're0| 0%] _sao.s70| _‘See.bod 
| E 461.7 i 37 822, 
| Total New England.|~ 195,772,811| 197,842,176] —1°b| 149.483,840| 145,856,008 
Chicago. ......--se+.e0+ 171,622,636} 169361,125) +1°8) 157,079,562) 130,082.002 
Cincinnati......... ecco 2 181,400 20,811,900) +240 21,655,800 15,156 
Cleveland ........+-... 13,415,487 14,847,762) —v'6 17,494,622 12,763,389 
Detroit .....6++-++ eecee 880, 105, 10,068,510) +8°8 9,536,905 10,876,263 
Milwaukee .....+.... 9,940,663 8,715,757 Tis 762,037 5,956,619 
Indianapolis........... 7,244,398 6,137,041 18°0 5,275,190 3,937,445 
Columbus........ evccce .850,000 4,489,000} +8°0 533.5 2,533,750 
Toledo....... eeccceccce 8,769,626 4.167.473] —O5 8,456.5 2,185,081 
PO@OTIA .....eeeeeeee-s ee 8,152.803 2,91 1,552 +83 3,124,256 2,065,004 
Grand Rapids......... 1,914, 1,836,943) +42 1,723,776 1,151,845 
D@yYtOD ......eeeeeeeeee 1,806.683 742,228 +88 1,490,682 954,220 
Evansville ...........- 1,208,511 1,223,787; —1°2 1,155,675 957,549 
BEPOMs casascscsetooeses 522,800 728,100) —28'2 758,500 501,500 
Springfield, lil........ 771.988 774,114 —0'°3 664,100 391,077 
Oungstown .........- 427,804 692,334) —38°3 553,202 443,362 
alamazoo...... - 786,824 570,636 37°0 460.772) 36,788 
Lexington Satie 493,953 577,213 —144 446,600 398,247 
CAMtOD......00-cecesees 521,289 580.085] —10°0 478,911 241,604 
Rockford......... eoees 477,150 440,636) +8°3 887,045 349.008 
Springfield, O.......... 324,756 376,779) —13'°8 $43,030 x 258 
Bloomington .......-. 392,590 368.6 +85 939 265,779 
WBC .coccccceseseces 304,863 395,287) —22°9 238,540 195,182 
a SERS $71,326 259.725 +433 '’ aes os 
Mansfield ...... eoccces 227,048 217,774 +3 215,689 75,000 
Jacksonville .....+. ++. 260, 189,593 t 75 P 141,064 
JACKSOD.,....00-00seeee 224.961 197,704 13°6 x 2,908 107,750 
Ann APbor...........-|_ _ 92,462) 80,821) +14°4 4,903) 70,908 
Total Mid. Western | 261,327,210} 252,280,055; +8°6| 238,810,649) 193.309, 
San Francisco........| 94,907,831) 383,511,779) +43°3) 80,156,757) 21,852,081 
Los Angeles......+.... Rory by 2,152 Pest pet ry A 2.796.648 
. . Ls = . 5 S 
2,532,788 9,067,896) —17°3 3,812,630 8,046,910 
4,907,027 3,968,500] +23°7 3,635,225) 2,326,676 
2,709,170 2,208,490 Tie? 1,805,179, 1,061,723 
aie] Sameer) Nae aaa 
8,675 538, —75 33. 7 
548,002 aas.00 4 85 469,885 pty 4 
32 2€ 27°6 4 < 
60,525,651 | ~ 57,0359,702| ~ +66 | — 51,301,080] — 36,057,805 
24,274,418] 28,132,701 449; 21,678,405 6,626. 
20,152,862 15,420,764) 4-30°7 15,954,767 11,691,162 
7,719, 7,838,345) —1°5 7,117,222 5,754, 
cise) Sagal 45s) Sasi) danas 
086,075 J y —5*% 4, Y |, 790, 
Sisco) fen tee) Saar] tan 
2,300, 91, 5S 2,027, 001, 
1.282.816 1,089 546 tei 1,698,088 1,189,406 
960,861 1.4158: —s2" 1,488,628) x 
$11,008 785,421 is 1,006,181 077,470 
1,000,000 645,503) 8 507,085 480,062 
505,376 348 Tas3 
202,301 156,614] +29°2 
353,404) Not_inclade/d in to 
75,703,006 68,395.33} +4+-10°7 
Bt. LOWIB...cccccccesces 50,525,285) 49,106.590) +29 
New Orleans.......... 13,583,601 12,182,521) +111 
Louisville............. | 9,876,088: 0,278,031} +6°4 
Houston .....6--.06--. 8,975,504 6 697,175) 4-32°5 
Gaiveston.. 5,029,000 5 113 
Richmond... 4,581,616) 19°2 
Savannah.............- 6,542,627) 23°7) 
Memphis ...........+.. 3,522,554 7) 
BRIBE. 65.0..0000000000 2,832,140) 13°4) 
ciscce.ase<00s 2,512,755 20 6 
Nini nen cdaeases 1,406,500 +$3'S . 
Fort Worth..... eee 1.710.479 —h4| 8 
Enoavilie..... 1.388254 455) 949.936 545,105 
yo pg | 1,789,733 +171! —-2,498:857 940,562 
Little Kock. ooa.088 o o7 862,587 4,542 
Charleston. 870,962 Se 5: ee ree Tes) 
Macon....... 609,019 —27°0) 960.000 493,000 
( Yhattancoss i 744.9054 lg 650,000 510,000 
Beaumont.. Weekiy figures not avai lable. : 
Jacksonville . 775,348] 618,508) +35°3 296,192) 248,222 
Columbus, Ga. .|__838,766)Not includejd intojral. —_} 
Total Southern -| 118,458,128) 103,583,719) ++8°8) 104,156.45) 70,101,367 
Total all...-+.++2-+. 2.258.077, 102|1.840.547.178) _+227]2.340,188. 0901 802 658.281 
Outside New York..! 848,339,251) 817,05v,007| +3°8| 800,684,272) 606,071,708 
c | 
ANADA— | j | 
Montreal .... | 20,582,601) 20,018,764) 42'S) 23,018,764 16,468,272 
Toronto ... 16,736,908) 15,197,544) +1071) 15,696,775) 11,765,178 
Winnipeg.. 4,886,741 4.576, | $s 2.217.717 
Halifax.. 1,831,560} 1,760, 0 634,613 
Ottawa. 2,030,026) 1,079, | i 
uebec 1,524,110) 1,680,365 
Vancouver.. 1,651.612) 1,462 } 
Hamilton 1,173,388! —1,110/87| 
St. John.. 1,084,331) 5,72 
London. 858,407 
Victoria ..... 726,266 





























1234 


THE BANKERS’ AND TRUST SECTION. 

In our BANKERS’ AND Trust Section to-day, a 
copy of which is sent to every subscriber of the 
CHRONICLE, we present to our readers a complete 
report of the proceedings of the annual convention of 
the American Bankers’ Association held last week in 
this city. 





THE FINANCIAL SITUATION. 


There is enough uncertainty with reference to the 
future of the money market to induce the public to 
be more cautious. Last Saturday another large slice 
was taken off of the surplus reserve holdings of our 
Clearing House institutions, bringing the total down 
to $29,353,150 (September 17), against $38,438,250 the 
previous week (September 10) and against $57,375,- 
400 (August 27) the last week in August. That is to 
say in four weeks the surplus has been cut down 
almost one-half. The presumption is that to day’s 
return will show still another decrease in that item. 
Nor is this al]; it is only the beginning of the move 
ment for crop purposes. We assume that the interior 
will call for at least forty million dollars more from 
our banks during the next three months. That ex- 
pectation need cause no real anxiety; for it is very 
seldom that our banks have been so well prepared as 
now for a large natural outflow to meet the crop- 
marketing demand. 

When we say, therefore, that there is reason for 
caution, it is not chiefly because of this movement, 
which is natural and expected. Of course under its 
influence the rates for call money will not any longer 
be one per cent; but market rates on time ought to be 
within comfortable limits. There is, though, an un- 
known quantity affecting monetary affairs which pos- 
sibly might aggravate the eituation and produce 
trouble. We refer to the fact that the Government is 
depleting our New York bank reserves at the same 
time that they are being taxed to meet this flow of 
currency now in progress to the interlor to move the 
crops. That cumbersome old machine, the Sub- 
Treasury system, contrived to meet Government 
financial conditions which existed more than half 
a century ago, has been over and over again a chief 
mischief-maker in the crop-moving season. We do 
not on this occasion fully understand the nature of 
the depletion of New York bank reserves by Treas 
ury movements of cash the past month. It cannot 
be wholly because of surplus revenue, which has only 
reached about two million dollars the entire month of 
September. Of course we have not the complete fig- 
ures of revenue and disbursements in September as 
yet, and hence the above is in part estimated. We are, 
though, able to trace the full volume of Treasury 
absorption during the month through the weekly state- 
ments we obtain of the cash movement juto and out of 
New York banks and the Sub-Treasury. Through 
the data those reports furnish we should say that fully 
one-third of the entire loss of reserve by the banks in 
September has been due to New York Sub-Treasury 
absorption. Of course in case that process is to be 
continued, rates for money might ran high, until 
forsooth the dependence for keeping up the money 
supply needed to meet this double demand would 
have to be obtained in some other way; the material 
decline in foreign exchange suggests gold imports. If 
our crops are as short as now estimated by the army 
of ‘‘experts,” and if they are to be held back throngh 
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Bpeculation, as ab the momentis the tendency, any 
considerable inflow of gold from Europe must become 
an uncertain factor. 

We have said above that our banks have very 
seldom been so well prepared as now to meet a large 
crop outflow. That feature we partially explained 
last week by stating that the gross reserve holdings of 
the New York Clearing House institutions were then 
‘about $100,000,000 larger than they were in 1903 
and about $116,000,000 larger than they were in 
1902.” Some observers seem to count large gross re- 
serves as a means of little or no dependence, because 
at the moment there are loans, and consequently 
deposits, which correspond to and offset all but the 
net surplus. Ofrcumstances might make that true. 
But confining ourselves to the present casc—why 
are New York loans so large? Chiefly because abnor- 
mally easy money has attracted them here; a demand 
not by any means confined toa local requirement, 
but drawn from near-by and far-off pointe. We have 
had the easiest money market in the world—a 
fraction of one per cent was the call rate 
for months—and the loan item has, under that 
i: fluence, taken on a cosmopolitan character. Lota 
five-per-cent or higher money market prevail here, © 
presenting the appearance of a moderately permanent 
situation, and an important part of the borrowings 
included in that item would seek and find a cheaper 
market. Thus,in a wholly natural way, induced by 
self interest and not at all by liquidation, deposits 
would decline and the reserve requirements be les- 
sened—the large gross reserves now held by our banks 
thereby affording a substantial source of relief in 
tiding the Olearing House institutions over the large 
anticipated currency demand for crop purposes. Of 
course if Sub-Treasury absorption should concurrent- 
ly continue, our readers can judge what would be the 
result. We assume that Secretary Shaw will, as on 
previous occasions, not permit that movement tocon- 
tinue. It is, though, all the same, a most unaccoun‘a- 
ble folly that our national legislature should delay to 
remedy that constantly recurring evil. 





Miscellaneous crop reports during the last two 
weeks have grown less and less encouraging. If they 
correctly represent the present condition the re- 
sults of the year will offer the most unaccount- 
able crop riddle on record. Take corn as an illustra- 
tion. The “condition” of that crop, as officially in- 
dicated through the figures published monthly by the 
Agricultural Department, has been favorable. For 
the whole country on Jaly 1 the condition was thus 
stated to be 864, against a 10-year average of 88°4; 
on August 1it was 87°3, against a 10-year average 
of 83°5; on September 1 it was 84:6, against a 10- 
year average of 79°6. Those figures, if they mean 
anything with regard to the status of the crop, must 
be interpreted as representing a strong, healthy and 
well-developed plant on September 1, materially bet- 
ter than the 10 year average. That view was likewise 
accepted by the public in general as being substan- 
tially in accord with the result which the facts as to 
weather, &c., author!zed; consequently, it was claimed 
that the September report warranted the expectation 
of a corn yield of about 2,500,000,000 bushels. 
Since September 1, apparently, little of an unfavorable 
character has happened except “‘the light frost” (as 
the weather report called it) on the 11th and 12th and 
the killing frost at different points on the 20th, 21st 
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and 22d. News received from the sections which were 
visited by the threatened killing frost on the 20th and 
21st indicates that the damage done was much less 
than anticipated. Judging from previous reports we 
should suppose that not more than 10 per cent of the 
corn crop was on the 20th of September in a shape to 
be made unmerchantable by frost. If that isa fair 
presumption, the yield for the year, taken in its worst 
aspect, would ssem to give good promise (on the 
basis of the Agricultural Department’s condition 
figures referred to above) of at least 2,250,000,000 
bushels. 

The cotton condition report of the Agricultural De- 
partment to be published on the third of October, 
bringing information from the Government down tothe 
25th of September, is looked forward to by spinners 
and cotton dealers with special interest at this time. 
All sorts of statements have been current with respect 
to the deterioration that crop is said to have suffered 
during the month, though apparently very little of 
substance has been offered in support of these claims. 
The latest effusion of that kind is the issue this week 
of a 10,000,000-bales ‘‘maximum estimate” of this 
crop by a leader who failed ina bull campaign last 
year—an estimate which, with the advice to buy which 
accompanies it, has probably done as much as any- 
thing to start the buying movement that has been 
such a prominent feature in our leading Cotton Ex 
changes the current week. We need not say that 
such exaggerationsare very harmful. Oertainly noth- 
ing has happened as yet which justifies those figures. 
Every weil informed man in the trade knows that 
they do not represent the true condition to-day. Far- 
thermore, we think it can unquestionably be said that 
the chances are it will not be the outcome this season. 
The tendency of such an estimate is consequently to 
work a loss to every class interested in cotton. It is 
likely to be especially harmfal to the producer, so far 
as he may be led by it not to take advantage of the 
very remunerative prices now current but to hold 
back his product until lower values rule, when it has 
become evident that a materially larger crop has been 
raised than theestimate. We know no class that will 
be benefited except those who, having pushed up the 
market, sell all their holdings previously gathered to 
the gulled public. 





Oe incident of the week was the transfer by the 
Guaranty Trust Company to the Bank of E.gland, 
through the cable, of $2,000,000 on account of the 
purchase by the Philippine Government of the Friar 
lands in those islands. This is the first payment on 
this account, though the funds for this purpose, 
amounting to $7,380,390, have been on deposit with 
the above-named trust company and the International 
Banking Corporation of this city since February 1, 
when the Philippine bonds which were issued for pay- 
ment for the Friar lands were bought by a syndicate 
of New York bankers. The settlement with the Friars 
has been delayed because of difficulties experienced in 
obtaining from the Friar societies a clear title to the 
lands. 

Thera was an advance early in the week of half a 
penny per ounce in the price of bar gold to 77s. 94d. 
and in American gold coin to 763. 441. in the London 
bullion markat, which was directly influenced bya 
decline in the rate for exchange at Berlin on London, 
which seemed to threaten an export of gold from the 


British capital to Berlin. Later in the week there 
was a further rise of } of a penny in bars and in coin, 
to 77s. 93d. for the former and to 76s. 43d. for the 
latter. This movement in the bullion market had 
the effect of causing a revision of calculations of the 
gold import point at New York, which some expected 
would soon be reached as the result of the rapidly in- 
creasing supply of commercial drafts against cotton. 
It is now thought likely that should sight exchange 
decline to about 4 844, gold could be imported from 
London, unless there should meanwhile be a further 
advance in bar gold or coin, or both, or a rise in dis- 
counts at the British capital. Bankers were of the 
opinion, however, that the fall in exchange might be 
checked were gold imports from London to be 
threatened, elther through covering of finance bills, 
which covering would be induced by arise in London 
discounts, or through investments in sterling if rates 
for money at the British capital should bs relatively 
higher than in New York. Finance bills which will 
mature at the end of the year are reported to have 
been negotiated in large volume, and therefore cover- 
ing of the same would naturally have a very decided 
influence upon the exchange market. 





The New York Oentral & Hadson River R. R. has 
this week issued ‘a preliminary statement of its income 
account for the September quarter—the results for Sep- 
tember, of course, being estimated. The figures show 
surprisingly little change from the corresponding quar- 
ter last year,’and in the net earnings there is actually 
aemall increase. Gross earnings for tke quarter this 
year are estimated at $20,914,900, as against $20,998,- 
245 in 1903, the decrease thus being only trifling, 
while the net is'given as $7,012,700, this comparing 
with $6,854,814 in 1903. Fixed charges were heavier 
than a year ago, but the increase was more than offset 
by the gain in net just mentioned and by an addition 
of $231,600 to the incowe from investments. Alto- 
gether, there was a balance available for dividends in 
1904 of $3,055,800, against $3,018,656 in 1903. The 
September quarter is always one of the very best quar- 
ters.of the year, and as the call for the dividend was 
only $1,653,100, there was a surplus above the re- 
quirements for this purpose in 1904 of $1,402,700, 
as against a surplus of $1,365,531 in that quarter in 
1903. 

The fact that the company should have done as well 
as in these three months of 1903 must be regarded as 
very gratifying. Of course the Central has no such 
tonnage in coal and iron and steel as the Penvsylvania 
Railroad has, and therefore the depression in the iron 
and steel industry has not affected it to the extent 
that it has its powerful competitor. But general trade 
was certainly not as active as last year, and some 
classes of traffic must have suffered from that circum- 
stance, the Central being no more exempt in that 
regard than the Pennsylvania. Then, also, the road 
must have sustained some loss in its grain tonnage, 
the movement of grain to the seaboard having under- 
gone considerable contraction. Probably, however, 
the passenger traffic keeps developing, no check in 
that direction having yet been observed on other 
prominent roads, and jast at the moment there isa 
apecial advantage to the trunk lines in the extra 
traffic they are receiving from the travel to the Louts- 
lana Parchase Exposition at St. Louis, the attend- 
ance at the Exposition having latterly become quite 





large. 
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In the annual report of the Hocking Valley Railway 
we have evidence of what this bituminous coal road 
in the Middle West can do ina year of unfavor 
able conditions. The demand for coal was obviously 
reduced by the depression in the iron and steel indus 
try, and in addition the Hocking Valley suffered very 
severely from the Masters’ & Pilots’ strike on the Great 
Lakes, this latter having completely disarranged ite 
business at the most active season of the year. I 
arrested shipments of coal over the road to the lower 
lake ports for carriage by water to the upper lake 
ports, and it prevented the road from receiving 
the return shipments of mineral ore, since there were 
no vessels to carry such ore from the upper lake ports 
to the lower ports, there to be transported to the iron 
furnaces for consumption. The effect of these various 
adverse conditions and i: fluences is clearly reflected 
in the traffic statistics of the road. Total freigh: 
traffic was reduced from 8,262,816 in 1903 to 6,977,153 
tons in 1904. It appears, too, that the bulk of the 
decrease occurred in the mineral tonnage, which de 
clined from 6,440,333 tons to 5,357,744 tons, though 
there was also a pretty general falling off in other and 
minor items of frelght. The road would seem to hav 
realized somewhat better rates, the average per ton 
per mile for 1904 figuring out 4°96 mills, as against 
only 4°51 mills for 1903. Bat the improvement hers 
is probably more apparent than real, it following 
doubtless, chiefly as a result of the decrease in the 
mineral tonnage already referred to, and which ton 
nage is moved at very low rates. 

The disturbances mentioned also had one other ad- 
verse effect, preventing economy in operations to the 
same extent as in previous yeare; evidence of this is 
furnished in the falling off in the train-load. Th®* 
Hocking Valley has for some years been distinguished 
for the size of its train-loads, and even after the late 
year’s decrease the toad stands at high figures; the 
fact is, however, that this average for 1904 was only 
554 tons as against 622 tons for 1903. Altogether, the 
growth in gross earnings, which was so marked a feat 
ure in previous years, was checked for the first tim‘ 
since the reorganization of the property. Yet the 
falling off was not very large, the total of the gross 
declining from $6,049,698 in 1903 to $5,725 483 
in 1904. Unfortunately, however, conditions did not 
admit of a redaction in expenses, these having i 
fact slightly increased, and the result is that 
net earnings were reduced from $2,211,172 to $1,872, 
863. In the final result the falling off was srill 
larger, there having been a contraction in the income 
from securities owned and in that received fiom sub 
sidiary companies. D-ducting the fixed charges, the 
balance available for dividends was only $1,404 793 
as against $1,804,098 In 1908. It should be observed, 
however, that the call for dividends (which are on the 
basis of 4 per cent per annum on the preferred stock 
and 3 per cent on the common stock) was only $900, 
200, showing even on this basis an excess of availabl 
income of over haif a million dollars above the div- 
dend requirement. The company sold $1,000,000 of 
its first consolidated 44 per cent tonds during the year, 
but retired $701,659 of equipment notes, while creating 
only $160,000 new equipment notes. 





There was no change in official rates of discount by 
any of the European banks this week, but, compared 
with last week, unofficial or open market rates were 
1-16 higher at London, } better at Paris and 1-16 





lower at Berlin and at Fraukfort. The stavement of 
the New York Associated Banks last week showed a 
farther expansion of loans by $10,472,600, a loss of 
$8,460,800 in cash, an increase of $2,497,200 in de- 
posits and a decrease of $9,085,100 in surplus reserve. 
The bank statement of this week should reflect, among 
other items, the payment of $143,000 for Klondike 
gold and the transfer to New Orleans of $1,275,000 
and to Chicago of $200,000. 





Money on call, representing bankers’ balances, 
loaned on the Stock Exchange this week uniformly 
each day at 2 per cent and at 1? per cent, with the 
bulk of the business and the average ebout 2 per cent. 
Though the trust companies as well as banks offered 
money with some freedom, the demand appeared to be 
sufficient to maintain rates at or near the maximum, 
and hence the comparatively slight fluctuations. Time 
loans on good mixed Stock Exchange collateral were 
in quite moderate demand for s!xty to ninety days and 
‘he inquiry was only fair for contracts running into 
the next year. Rates were 3 per cent for sixty and 34 
per cent for ninety days, with offerings of the 
latter chi fly by foreign bankers who were desirous of 
placing the proceeds of finance bills. Banks, trust 
companies and some interlor institutions, the latter 
principally at the East, offered loans for four to six 
months at 33@4 per cent, and some few contracts for 
seven months, on high-grade railroad collateral, were 
placed at 33 per cent. Commercial paper was not 
freely offered on the market and the local ir quiry was 
small. Rates were 44@4} per cent for sixty to ninety 
day endorsed bills receivable, 44@5 per cent for prime 
and 54@6 per cent for good four to six months’ single 
names. 





The Bank of England minimum rate of discount 
remains unchanged at 3 per cent. The cable reports 
discounts of six'y to ninety day bank bills in London 
~$@24 per cent. The open market rate at Paris is 
i¢ per cent and at Berlin and Frankfort it is 33 per 
cent. According to our special cable from London, 
the Bank of England gained £236,611 bullion during . 
the week and held £38,390,342 at the close of the 
week. Our correspondent further advises us that the 
gain was due to the import of £105,000, wh: lly bought 
in the open market, to exports of £300,000 (of which 
£280,000 to Egypt and £20,000 to Buenos Ayres), and 
to receipts of £432,000 net from the interior of Great 
Britain. 





The foreign exchange market has been active and 
lower this week, not only for sterling, but for Contt- 
nental drafts, ix flaenced by liberal offerings of finance 
bills and also bya pressure of commercial drafts 
against cotton, which is moving quite freely from the 
Southern ports to Earope. Compared with Friday of 
last week, there was a fall of 75 points in long and of 
80 points in short and in cables. Notwithstanding 
the low rates for ninety day sterling, bankers are re- 
ported to be drawing considerable amounts for finance 
operations, being apparently confident of covering 
these drafts at maturity at a profit and of meanwhile 
real zing some advantage through the loaning of the 
proceeds of the bills ia the money market. It is said 
that some sterling and franc loans have been 
negotiated during the week the borrowers being 
encouraged by the firm rates ruling for time money 
and also by the expectation of obtaining cover for the 
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borrowed bills @ # susnanels ‘peas. Tae tower rates 
for sterling at Berlin on London, which appeared to 
threaten the withdrawal of gold from the British to 
the G.rman capital, caused two advances this week in 
the price of gold bars at London to 77 shillings 93 
pence per ounce. It was calculated that if there 
should be no further rise in this price for gold, and if 
the Bank of Eagiand rate of discount should remain 
unchanged, gold could be imported at New York 
from London # sight exchange were to de- 
cline to 4844. The maintenance of current 
discount rates and of the price for gold 
was, however, considered unlikely in view of the 
fact that if gold shipments from London to New York 
were threatened, measures would doubtless be taken 
by the Bank of Eagland to protect its stock of the 
metal. Therefore, though gold imports seem possible 
in the future, owing to the free off:rings of cotton 
bills there would have to be a decline of more than 
one cent and a quarter per pound sterling in rates for 
sight exchange in order to permit of the importation 
of the metal at a profit. Even in that case, however, 
should there be, as the result of the threatened gold 
movement, arise in discounts in London to figures 
relatively higher than rates for money in our market, 
the covering of finance bills and purchases of sterling 
for investment would serve to check the decline in 
exchange. Gold received at the Custom House dur- 
ing the week, $3,676. 

Nominal quotations for sterling exchange are 4 843@ 
4 85 for sixty day and 4 87@4 874 for sight. The 
market was lower on Saturday of last week and there 
was a decline, compared with the previous day, in 
rates for actual business, of & points all around—long 
to 4 843°0@4 8440, short to 4 8660@4 8670 and cables 
to 4 8710@4 8715. On Monday the tone was wesk 
and short aud cables fell 15 points, to 4 8645@4 8650 
for the former and to 4 8695@4 87 for the latter; long 
was unchanged. Ono Tuesday the market was agaip 
weak and long declined 25 points, to 4 8405@4 8415; 
short 15 points, to 4 8625@4 8630, and cables 2u 
points, to 4 8675@4 8680. Ou. Wednesday, influenced 
by the continued offerings of cotton and finance bills 
and by a limited demand, long fell 30 points, to 
4 8375@4 8385; short 25 points, to 4 86@4 8610, and 
cables 30 points, to 4 8645@4 8655. Oa Thursday 
the tendency was again dowoward, rates falling 26 
points all sround—long to 4 8350@4 8360, short to 
4 8575@4 8585 and cables to 4 8620@4 8625. The 
market was firmer ov Friday at an advance of 5 point; 
all around. 

The following shows daily posted rates for exchange 
by some of the leading drawers. 


DAILY Fostsp RATES FOR FOREIGN EXCHANGE, 


























FRI, | Mo Toss. | Wep., | THUR.,| FRL., 
Sept. 16 Sept. ‘io. Sept. 20. Sept. 21. Sept. ah Sept. 28 

Brown 60 days; 485 85 85 8446 R4bg B4bg 
Brothers ...... ; Sight..| 45746 87% 87% 87 87 87? 

Baring { 60 days; 485 85 85 86 ad 8446 
Magoun & Co. i Sizht..| 48746 8736 876 876 87 

Bank British ie days; 485 85 85 85 one Fale 
No. America.. ( Sight..| 48734 oi 816 87% 87 ra 

Bank of {m4 ays) 4856 85 85 85 &5 

Montreal...... Sight..| 4383 8746 87% 87% 87K oo 

Canadian Bank §60 days) 4853 85 85 &5 84g 846 
of Commerce.. ¢ Sight 488 87% 87% 576 87 87 

Heidelbach, Ick- 5 6" Gays 486 85 85 Bal alg 84g 
elheimer & Co. Sight ..| 4 87 8746 87k 87 87 87 
Lazard 60 dwys| 485 85 85 84 84 84 

Freres......... Sight . ism | sv | are | eee | Set | BS 
Mesepanee’ Bk, 4 days| t= 85 85 £5 85 85 

Canada..... Sight. 8744 8736 87g 87% 876 








~The market closed on Friday at 4 8355@4 8365 for 
long, 4 8585@4 8590 for short and 4 8625@4 8630 for 
cables. Commercial on banks, 4 8330@4 8340 and 
documents for payment, 4 823@4 833. Ootton for 


payment, 4 524@4 828; cotcon for acceptances, 48330 
@4 8340, and grain for payment, 4 834@é4 834. 





The following gives the week’s movements of money 
to and from the interior by the New York banks. 
Recetved by \ Shipped by | Net Interior 
N. Y. Banks.| N. ¥, Banks, Movement. 


GENE ec 000000 0600000 ccccccccsces $4, 778.000 Is $ 0,037,000 | Loss. $5,259,000 
Gs « css ccoccccscvccseosssoscnsesooses 694,000 | 1,09+.000 | Loss. 400,000 


Total gold and legal tenders ..! $5,472,000 | $11,131,000 | Loss. $5.659,000 
With the Sao-'l'reasury operativns the result is as 
follows: 





Week ending Sept. 23, 1904, 


























Week ending Sept. 28,1904, | Into Out of Net Change in 
Banks. Banks Rank Holdings. 
Banks interior movement asabove| $5,472,000 | | gu, 11, 000 in Loss. $6, 659,000 000 
S8ub-Treasury operations............ 22,900,000 28,90, 000 | Loss. 1,000,000 





___ Total gold and legal tenders .. | $28,372.00 | $%8,081,000 | Loss, $6,659,000 
The following table indicates the amount of bullion 
in the principal European banks. 








| _ September 22, , 1904, September 24, 1903, 
Bank of 7 ee eee eae 
| _ Gold. Silver. Total. | Gold. | Silver. Total. 
£ £ £ | £ | £ £ 
England....| $8,390,342 ... | $8,800,842) 94,646,087, .... | 84,444,087 
France. . |106,075,123 44,480,010 150,55 ‘ 088! 100,44',620 44,755,605) 145,097,028 














Germany., | 38,830,000! 11,89,000] 45,728, 000| 45,966 000 12,637,000) 48,603,000 
Russia .....| #5, 66,000) 8,425,000)108,791,000| #8,375,000 4,275,910} 91,650,000 
Aus.-Hon. | 48,625,000) 12,851,000) 60,976,000) 45,794,000 12,6 9,0:0) 58,413,000 
Spain....... 14,782,000) %.,484,000] 35,216,000 14,°66,000; 14,000,000) 34,566,000 
Italy ...... 22,072,000) 38,873,600) 25,946,600) 19,416,000) 2,879,200) 21,795,200 
Nether.’ds.| 5,489,400) 6,252,5:.0} 11,788,64| 3,951,600, 6,461,400] 10,403,000 





Nat. Belg. 8,228, 1067) 1,614.8 3338} 4,844 #000) 2,974 667) 1,487,843) 4,462,000 


Tot. week. .| 367,854,682 109,31 319,9 #43. 477, 178, 47. |340,014,774 108,506.44 | 149,424,216 
Tot. prev.. 368,531,480 110,198,070|47%, 725,450) 344,02 ’.0 104,44) ,0581448,833, 124 























ENGLAND'S FINANCIAL CONDITION. 


A report, lately published in England by the Com- 
missioners of Inland Revenue, in whose charge lies 
the collection of the British income tax, contains some 
figures bearing in an interesting way on a problem 
which has occupied a considerable place in the finan- 
cial mind. We refer to the so-called loss of financial 
prestige and position by Great Britain. The topic 
bas been familiar, especially since the strain of the 
Boer War on B itish finances has been made plainly 
visible. Some incidents in the same connection, such 
as the heavy fall in consols, the recent relatively low 
reserve at the Bank of Eagland, the stagnation in the 
London market and the general admission on Lom- 
bard Street that great sums of capital were owed to 
France, have led to rather large conclusions by hasty 
veasoners. Probably less attention would have been 
paid to these phenomena—which, afcer all, are not 
new in the history of London or of any other market— 
but for the incidents of 1900 and 1901, when the go- 
ca'led ‘‘American invasion” was believed to be threat- 
ening E»gland’s supremacy in the neutral markets 
and on the ocean, and when, for the first time in Hag- 
lish history, a new issue of British Government bonds 
was placed on a large scale by the Exchequer with 
foreign markets. 

These circumstances were novel, and it was not per- 
haps strange that they led to somewhat venturesome 
ioferences. Tne popular form which has been taken 
by much of the reasoning on the subj-ct is, that Eng- 
land is losing its old-time prestige in both commercial 
aod fiaancial markets. We imagine that, io so far as 
belief in such a situation is entertained in Eagland 
itself, Mr. Chamberlain’s campaign is responsible for 
it. From the nature of the case, it was iuacambent on 
Mr. Chamberlain, if he desired to prove the necessity 
of changing the fiscal system of Great Britain, to 
prove that the country was no longer able to make stand 





against the rivalry of other nations on the old time free- 
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trade basis. This is why we have heard so much during 
the past year, and from British sources themselves, of 
the ‘‘decadence” of Great Britain. Outside of England 
the argument has taken the shape of theories as to a 
growing poverty of the British investment community 
as a whole. 

We think we have fairly stated the popular idea 
regarding this position, and it is therefore highly 
interesting, since the reasoning referred to is based on 
general conditions, to be able to cite some official 
figures bearing distinctly on the problem. The statia- 
tics in point, which we take from the London 
*‘Kconomist’s” summary, classify and summarize the 
nation’s income on which the present rather heavy tax 
is laid. This isthe comparison shown for the coun- 
try’s income as a whole. 


Gross Income Brought Income en 


under Review of which Tax was 

Department, Recetved. 
BOOBS ccccccecccccecccescosesescss 2879,638,546 2608,606,903 
1901-8 ......ccccccccecccoccececscce 866,993,453 607,550,919 
BIG . ccccccaccenanesencesnctesce 673,711,988 525,840,000 


It will be seen from these figures, not only that the 
annual income of the British public increased very 
heavily during the very year when depression was 
thought to be at its worst, but that the expansion 
duing the past decade has been extraordinary. ‘Turn- 
ing now to the question of foreign investment of 
British capital, it will be remembered, first, that it is 
this regarding which the assertions of British deca- 
dence have been most persistent. No theory has been 
more firmly held than the theory that England haz 
been calling home lts capital invested abroad and 
spending it, thus reducing its power over the interna- 
tional market. Yet here is the remarkable showing 
of the Revenue Commissioners’ returns. 


Other @olontal or 


Indtan Foreign Securities, 


Government Colonial or Possessions and 
Stocks, Foreign “Coupons” and 
Loans, and Government Railways out of the 
Guaranteed Securities. United Kingdom, 
Ratlways. not previously 
Year. Included. Total. 
£ £ £ z 
1902-3...... 9,048,777 19,935,643 34,844,295 63,828,715 
1897-8...... 8,168,258 17,205,934 31,265,474 56,639,666 
1892-3....-.7,790,642 15,333,817 32,046,043 55,170,502 
1887-8...... 7,972,606 16,757,736 22,248,029 46,978,371 
1882-3...... 7,182,117 12,683,322 12,018,984 31,890,423 


We shall not follow this official analysis further, be- 
cause it seems to us that the figures speak for them. 
selves so far as the situation of British finance from 
an investment standpoint is concerned. The argu- 
ment brought forward by Mr. Chamberlain in Eng- 
land, and by various writers abroad, that British 
foreign trade is declining, we have frequently shown 
to be based on a fallacy. It is true that Eng- 
land’s export trade during the past decade or a0, 
and especially during the past five years, has not 
increased in such ratioas the trade of the United 
States or Germany. Bat, as we have hitherto pointed 
out, the reason for this difference is not necessarily 
that England has lost its power of competition, but 
rather that these other and younger nations, develop 
ing for the first time their fall power of economical 
manufacture, have been able to make a larger increase 
in their outward trade, as compared with the showing 
made by them before, than was possible in the case of 
a nation which, like England, had so long held undis- 
puted predominance. More particularly, it is well to re 
member that the very fact of development of manufac 
ture in these two countries, which formerly were among 
the largest and most profitable customers of the Eag 
lish export trade, has necessarily restricted those par- 
ticular outlets for: British manufacture. That Eng- 





land’s exports, despite this handicap, should have 
continuously increased, is avery extraordinary fact. 
That they have increased may be judged from the 
fact that British exports of merchandise in the cal- 
endar year 1903 ran £11,000,000 beyond 1902 and 
£12,000,000 beyond 1901; that the total export of 
1903 was very much the largest in the whole history 
of English commerce, and that the outward trade in 
the first seven months of the present year shows an 
increase of £1,145,000 over the same months in 1903. 

This seems to us as conclusive an answer to the 
argument of commercial decadence as the income tax 
figures are an answer to the argument of financial 
weakness. It may be asked, then, why, under such 
circumstances, the London market should in the past 
few years have shown at least a weakening in its 
financial power as compared with other markets; why 
consols should have fallen; why the investment 
markets should have been so stagnant, and why re- 
peated recourse to borrowed foreign capital should 
have been necessary. We do not think the answer to 
this question at all difficult. It must be remembered 
that the Eoglish market has, during the past ten or 
fifteen years, had to contend with a series of adverse 
influences such as might easily have crushed and 
overwhelmed a less strongly bulwarked community. 
In 1890 came the breakdown of the great Argentine 
speculation. Hardly had recovery from this crash 
begun when the panic of 1893 in the United States 
occurred, involving enormous sums of British capital. 
This, too, had scarcely been left behind as an unpleas- 
ant recollection, when speculation in incorporated in- 
dustrial concerns, carried too far in the days when 
such company promotion was an _ experiment, 
collapsed, leaving heavy losses to be suffered 
by the entire community. On top of this 
came in 1899 the outbreak of the Boer War, whose 
consequences, so far as regarded the London market, 
were double—involving, as it did, the diversion to 
military purposes of enormous sums of capital, while 
at the same time cutting off absolutely the very great 
annual income derived by holders of Transvaal mine 
shares from the output of those properties. Finally, 
as if this were not enough, the nation had only made 
fair headway in clearing off the resultant debt and 
repairing the crippled mining industry, when last 
year’s shortage in the supply of cotton, with the 
almost prohibitive price required from spinners, 
struck a blow at another most important British in- 
dustry. 

It seems to us that in this brief array of governing 
ix flaences we have shown ample reason why the Brit- 
ish market should as yet have failed to recover its 
old-time position of pre-eminence. On the other 
hand, we think that the mere fact of continued show 
of wealth and power, by a community which has passed 
through such exacting trials, isa remarkable tribute 
to its underlying strength and a promise of what it 
will again be able to do when circumstances grow more 
favorable. It is not possible for us, or for any other 
critic, to say with certainty what the relative 
position of Great Britain will be in the future, in 
comparison with other industrial and commercial 
States. The rise of young and comparatively weak 
communities into a position of independent financial 
strength necessarily alters the relative position of a 
community which previously had the field pretty 
much to itself. That some change of the sort will be 
found to have occurred in the case of Eagland, since 
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the commercial exvansion of the past ten years iu 
Germany and the United States, there is little ground 
for doubting. But that is a very diffrent thing from 
asserting that British prestige is decaying. The turn 
of the financial wheel during the next decade may 
bring some curious refutation of such prophecies. 








THE ILLINOIS CENTRAL REPORT. 


As one railroad report after another makes its ap- 
pearance, it is becoming more and more evident that 
the conspicuous feature in railroad affairs during the 
fiscal year ending June 30 1904 was the great increase 
in operating cost. When, some eighteen or more 
months ago, wages were, on demand, so generally in- 
creased, and when at the same time fuel and materials 
and supplies of every kind advanced to high figures, 
there was no escape from the conclusion that it was 
going to cost a great deal more to run the roads than 
before. We doubt, however, that many persons, even 
among those well informed, appreciated fully the ex- 
tent to which the movement was destined to go or 
what a serious adverse feature it was to prove in the 
affairs of the roads. Oaly now that we have the an- 
nual reports is it possible to gauge the amount of loss 
sustained in each case. 

These remarks are suggested by the appearance of 
the annual report of the Illinois Central Railroad 
Company, showing so clearly the effects of the condl- 
tions mentioned. The road is one of the best types 
of railroad properties in the country, and its manage- 
ment is in consonance with its character and position. 
Progressive, yet conservative, methods dominate in 
its control. Its record of prosperity is as long as its 
history and the dividend to be paid next March will 
be the one hundredth semi-annual cash payment made. 
We are perfectly justified in assuming, therefore. that 
in the results of the operations of this system we see 
refizcted with close accuracy the influences and condi- 
tions characteristic of the railroad system of the 
whole United States. 

The impression which a study of the report of thie 
important company leaves on the mind is that rail- 
road managers during the year in question had a 
difficult task before them, more particularly as added 
to the adverse influences already enumerated there 
was a winter of unusual severity. What does the 
I linoils Central report reveal ? It shows in the firat 
place further growth in grossa earnings, the total of 
the receipts having risen from $15,186,077 in 1903 to 
$16,831,136 in 1904. This is certaiuly satisfactory as 
far as it goes. But onthe other hand net earnings 
are found to have declined, in face of this gain in 
gross receipts, from $13,488,121 in 1903 to $12,095,- 
454 in 1904. Ino other words, expenses and taxes 
increased from $31,697,955 to $34,735,682. Here 
then there was an augmentation in expenses of over 
three million dollars, on an addition to gross receipts 
of only 12 million dollars. President Stuyvesant 
Fish, who always goes siraight to the point in his 
utterances, explains this augmentation in expenses as 
‘‘dae to the prolonged and intense cold of the past 
winter, to the increased cost of fuel and to an increase 
of over $1,200,000 in the wages of those solely en- 
gaged in the operation of the railroad in consequence 
of changeg made during the year in their rates of p:y, 
which doeg not include any increase due to changes in 
the scale of pay of those employed in betterment or 
construction work.” It will be observed that Mr. 





Fish says that the increase of $1,200,000 in wages fol- 
lowed entirely from advances in the rafeof pay. Headds 
that the sum actually paid to those directly employed 
by the company in all branches of its service in 1904 
was $23,009,689, while in the preceding year it had 
been $20,609,194, giving an increase of no less than 
$2,400,495. 

The great addition here disclosed in the amount 
paid for labor—and the record of the Illinois Osntral 
in that regard is simply a duplicate of the record of 
most other companies—tells very plainly where the 
money went which the Illinois Cantral has lost. Not 
all roads have suffered an augmentation in expenses 
to the extent that the I!linols Central has. Not a few 
of them cut down their maintenance outlays, which 
previously had been exceptionally heavy, and in this 
way managed to offset a part at least of the increased 
operating cost. The Illinois Central management did 
not pursue this course, spending almost as much as in 
the previous year on maintenance of way and over a 
million dollars more on maintenance of equipment. 
This, added to the increase in cost of conducting 
transportation, explains why the increase in total ex- 
penses reached such large proportions. For majin- 
tenance of way and structures $5,679,311 was spent 
in 1904 against $5,909,196 in 1903 and $5,649,643 in 
1902, and for maintenance of equipment $7,323,343 
was spent, against $6,274,586 in 1903 and only $5,- 
309,786 in 1902, making for the two combined $13,- 
002,654, against $12,183,782 in 1903 and $10,959,429 
ia 1902. On the other hand, cost of conducting 
transportation ran up to $18,785,938, from $16,676,- 
332 in 1903 and $14,442,268 in 192. 

The only feature of encouragement in the contem- 
plation of such results is the probability of relief to 
some extent in the future from the conditions which 
produced them. It seems reasonable to suppose that 
fuel will be cheaper and also that materials and sup- 
plies can be purchased for less. With traffic on a 
smaller scale, it should be possible, too, to carry into 
effect methods for the more economical transportation 
of freight, the previous congestion of business not 
having permitted the handling and moving of traffic 
to the best advantage. But there still remains that 
most important factor of all in the increase in oper- 
ating cost, namely the higher rate of compensation for 
the men in the service of the road. When will it be 
possible to get wages down again tothe old level? We 
imagine it will be a long time, and perhaps never. 

As far as the Illinois Central is concerned, the effect 
of the loss in net earnings has been simply that the 
company has had to reduce the amount applied out of 
net earnings for bettermentse—that is, the amount 
contributed for the benefit of the patrons of the road, 
since such contributions, being made from earnings, 
no interest on the same has to be earned, whereas if 
the same amount of money were provided by the rais- 
ing of new capital, the public would have to pay the 
interest as part of the transportation cost of moving 
traffic. In 1903 no lees than $4,881,253 was set apart 
for betterments out of earnings. For 1904 the simi- 
lar contribution out of earnings has been only $2,579,- 
329. It must be gratifying to the stockholders of the 
road that under unfavorable conditions it was possl- 
ble to make an appropriation of this extent and yet 
pay the ordinary 6 per cent dividends and leavea 
small balance besides on the operations of the twelve 
mouths. I: should be added that the year’s income 
also includes allowance of $536,619 for money ad- 
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vanced to the Dubuque & Sioux Ciry Ratiruad Oo. , | after expenditures for improvements and additious to 


which road has been falling behind in its earnings. 

The expenditures for permanent improvements dur- 
ing the year aggregated altogether $9,745,118. Of 
this, $2,579,329 was paid from current income, $272,- 
987 came from a special source and $6,892,802 was 
charged to capital account. The report tells us that 
the policy of improving the standards of maintenance 
has been strictly adhered to. The average weight of 
rail in main track is 72°78 pounds to the yard, as 
against 71:96 pounds last year, while the average trac 
tive capacity of locomotives on level track has in- 
creased from 3,573 tons to 3,734 tons and the average 
capacity of revenue freight cars from 32°87 tons to 
33°77 tone. 

The capital expenditures of the year have not yet 
been financed—that is, were met out of current assets 
and through temporary borrowings. The funded debt 
was increased from %129,203,525 to $141,372,275, 
chiefly through the issae of $12,162,000 of Purchased 
Lines 34 per cent bonds (covering subsidiary corpora 
tions which doring the year were absorbed by the 
parent company}, but all of these bonds are still held 
in the Iilinols Central treasury. Some other consid 
erable amounts of bonds also came into the possession 
of the company, with the result that it held Jane 30 
1904 altogether $28 226,108 of bonds having a book 
value of $27,624,551, as against only $11,536,448 of 
bonds held Jane 30 1903 having a book value of §11,- 
462,934. The company has borrowed $3,000,000 on 
bills payable, which of course will be extinguished 
when the bonds in the treasury are sold and the pro- 
ceeds of the sale turned over. 














LEHIGH VALLEY’S PROGRESS. 

The Lehigh Valley property has during the last few 
years been completely rejuvenated, and in the matter 
of income and physical aud fioanctial condition is now 
in very strong condition. We referred to this fact at 
the time of the declaration of the dividend last Jane 
(being the first dividend announcement since 1893), 
but the figures in the annual report issued this week 
give farther emphasis to the conclasion and furnish 
additional facts in corroboration of the same. 

The inceme showing for the twelve months ie 
strikingly favorable. It is also notable in thet, con- 
trary to the general experience with the railroads, the 
Lehigh Valley, instead of a large increase in expenses, 
is actually able to record a small decrease, and this, 
too, with a large addition to gross receipts. In other 
words, with aa increase of $3 227,235 in gross earn- 
ings, expenses were reduced $109,878. The result is 
that net earnings from operations for 1903 4 reached 
$11,011,437, against $7,674,324 in 1902 3, the improve 
ment thus being $3,237,113, or nearly 45 per cent. 
Adding income from other sources and also 
from the operation of the Lehigh Valley Ooui 
Company and affillated coal companies (whicp 
yielded a net profit of $856,437) a:d deducting 
fixed charges and allowances for additions and im- 
provements a surplus remains on the operations of the 
twelve months, over and above charges and the allow 
ances referred to, in the sum of over five milliov 
dollare—5,111,997. This, it will be seen, is equal to 
123 per cent on the $40,441,100 of stock outstanding. 
The record is the more noteworthy as the surplus re 
mains after a special contribution of $1,465,290 for 
additions and improvements on the Ralirvad and 





the collieries owned amounting to $410,680. Evi- 
dently, therefore, the management acted very con- 
servatively when they resumed dividends with the 
very modest payment of 1 per cent. We presume the 
next semi-annual distribution will be at a higher 
figure—say 2 per cent. 

As we have pointed out before, the company’s pres- 
ent prosperity is due to the money spent upon the 
property in recent years to improve its condition and 
promote efficiency in operations. Very large amounts 
were applied out of earnings in this way, the 
shareholders in the meantime going without returns. 
That the money was wisely spent is evident from the 
results now revealed. The saving in expenses in the 
late year may be ascribed to the same circumstance— 
that is, the efficiency of operations achleved; besides 
which so much money having been applied on main- 
tenance account in the years preceding, the need for 
further outlays in 19034 was correspondiogly re- 
duced. In brief, expenses previously were of 
exceptional magnitude and the management has now 
succeeded in getting them back to somewhere near a 
normal basis. 

An analysis of these expenses for recent years fur- 
oishes an interesting study. As it happens, too, the 
report furnishes the statistics in readily available 
form. We have stated above that total expenses had 
been reduced $109,878. In conducting transporta- 
tion, however, there was an increase of $904,887 and 
tn maintenance of equipment an increase of $49,837. 
The decrease in total was due to a reduction of 
$1,040,965 in expenditures for maintenance of way 
and structures and of $23,637 in the general ex- 
penses. The increase under the head of condacting 
transportation indicates that the experience of 
the Lehigh Vulley was after all not unlike that of 
other roads. The report tells us much what other 
reports have told, namely that the increase was due 
principally to the greater amount of traffic handled, 

he advance in the price and enlarged consumption of 

fael, acd the advances in the rates of wages paid to 
engine men, train-men and other employees. The 
enlarged outlay for fuel alone, it is stated, amounted 
to $406,894. The traffic was handled under many 
disad-antages because of the adverse weather condi- 
tions, a succession of snow-storms and extremely low 
temperature having been experienced during practi- 
cally the entire winter. 

No doubt she reduction of over a million dollars in 
the expenditures for maintenance of way and struc- 
‘ures will excite comment, but tne fact that even 
after this redaction these maintenance expenses still 
amount to over three million dollers ($3,058,203) and 
that this coversa system embracing not qaite 1,400 
ailes of road, thus showing maintenance outlays of 
over two thousand dollars per mile, should disarm 
criticism. Asa matter of fact, the explanation of the 
decrease is precisely that already intimated, that the 
maintenance outlays the previous year had been ex- 
traordinarily heavy. 

A good idea of the extent of these maintenance out- 
lays is furnished when the figures for the late year are 
compared with those of some years ago, eay with those 
for 1895, which is the earliest period given in the pres- 
eut report. With this purpose in view we present the 
following table. I: indicates the expenditures under 
each leading head for 1895, for 1901 and for 1904, the 
intermedia.e year being incorporated because the ratio 
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of expenses to gross earnings in that period of tweive 
months was the largest reached in the interval since 
1895. 


YEAR ENDING JUNE 30TH. 





Eapenses for— 1904. 1901. 1895. 
Maintenaree of Way .........- $3,058,203 $4,241,717 $1,747,560 
Maintenance of Equipment... 4,744,232 4,316,862 2,227,659 

Total Maintenance ......-. $7,202,435 $8,558,579 $4,075,219 
Conducting Tran+portation ... 10,471,971 9,374,299 8,920.750 


General Expenses...........-.- 595,895 735,146 581,063 

Total Operating Expenses $18,870,301 $18,668,024 $13,577,032 
Ratio Expenses to Earnings .. 63°15% 79°50% 75°16% 

It will be seen that while the expenditures for 
maintenance of way in 1904 at $3,058,203 compar: with 
$4,241,717 in 1901, they compare with only $1,747,560 
in 1895. The outlays for maintenance of «quipment 
in 1904 were the largest on record, being $4,744,232, 
at which figure they compare with $4,316,862 in 1901 
and with but $2,327,659 in 1895, proving that for 
1904 the outlays on equipment account were more 
than double what they had been nine years before, in 
1895. Of course there has beep a great increase in 
traffic and in equipment in the nine years, but on the 
other hand a large portion of the equipment is new, 
and altogether this doubling of the maintenance out- 
lays on eqoaipment account farnishes an index to the 
policy which has been pursued in the administration 
of the property. 

Total maintenance expenses (we mean for way and 
for equipment combined) were $7,802,435 in 1904, 
$8,558 579 in 1901 and $4,075,220 in 1895. The best 
indication, however, of what has been accomplished 
in the management of the property is furnished ip 
the fact that notwithstanding the heavy maintenance 
outlays the ratio of expenses to earnings in 1904 was 
only 63°15 per cent,against 79°50 per cent in 1901 and 
75°16 in 1895. Since 1901 the ratio has been reduced 
each year. Still another and a very telling indication 
of the efficiency obtained in operating is disclosed 
when a comparison is made between 1904 and earlier 
years in the ratio of each class of expenses to gross 
earnings, as ia done in the following table. We give 
the data for the Jast four and the first three years. 

YEARS ENDING JUNE 30TH. 
Ratio to Gross Barns. 1904. 1903. 1902. 1901. 1897. 1896. 1895. 
of Expenses for — % % % 0 % 0 ) 


/ rau 70 0 
Maintenaace of Way ....10°23 15°38 15°42 18:07 10°94 10°63 9°67 
Maintenanee of Equip 





i isncdmnsunn ‘manele 15°88 17°61 19°46 18°38 13°32 1443 12°89 
Conduct. Transportat’n .35°05 35°89 37°20 39°92 45°91 47°96 49°38 
General Bxpenses ....... 199 2:33 $09 3:13 2°97 3°05 322 

Total...........--.e00.63°15 71°21 75°17 79°50 73:14 76°07 75°16 


The test of economy in operations is furnished in 
the figures showing cost of conducting transportation. 
The ratio of maintenance expenses to earnings will 
vary from year to year, according as large amounts or 
small amounts may be devoted to the purpose, but 
cost of conducting transportation is not subject to 
avy such extraneous considerations. Hence, it is a 
highly significant fact that the ratio of expenses for 
conducting transportation for 1904 was only 35:05 per 
cent, where in 1895 it had been 49°38 per cent. 
This ratio has been reduced in each and 
every year since 1895, with one minor exception. 
The ratio of maintenance expenses to earnings, both 
in the case of “‘way” and in that of equipment, was 
emaller for 1904 than for the years immediately pre- 
ceding, but was nevertheless larger than for 1895, the 
comparison being 15-88 per cent against 12°89 per cent 
for equipment and 10°23 per cent agaipat 9°67 per cent 
for maintenance of way. Ouoly one other fact need be 
added to complete this part of the story: the average 


train load of revenue freight in the late year was at 
the high average of 486 tons. Including company 
freight the average load was only a little less than 508 
tors. 

The story of the company’s advance in revenue capac- 
ity is also best told in figures. The advance has fol- 
lowed both from the efforts to develop the traffic of the 
eystem and from the increased economy of operations 
making it possible to take low classes of freight—that 
is, traffic bearing low ratee—and derive a profit from 
the business. In the late year there was a large increase 
in the earnings from the coal traffic, coal contributing 
$2,730,312 out of the $3,227,235 total increase. The 
coal earnings of course cover both bituminous coal 
and anthracite coal, but as the road is such a 
large carrier of anthracite, and the anthracite roads 
asa whole had a very good year, it may perhaps be 
supposed that the company’s present prosperity is due 
mainly if not wholly to that circumstance. Here 
again the best answer is to be obtained by extending 
the comparisons back beyond the last year or two into 
an earlier period. In long records of this kind the 
effect of mere temporary influences, operating favor- 
ably or unfavorably, is in large measure removed. We 
therefore append the following table showing how the 
different claeses of earnings for 1904 compare with 
those for 1895. 


YEAR ENDING JUNE SOTH. 





Earnings from — 1904. 1895. Increase. 
eee $12,835,076 $7,808,279 $5,026,797 
DOIN cance ccsscsescdscs 11,994 701 6 564,363 5,430,338 
PROSORRETS cncee- ccnccccecescess 9188,;715 2,183,715 972,000 
Express and Mail .............. 513,717 276,700 237,017 
Miscellaneous.... ............. 1,382,529 1,231,210 151,319 

Total Gross..........-...««. $29,881,738 $18,064,267 $11,817,471 


In the above we see displayed a very heavy increase 
in the coal traffic, and yet the gain is not nearly so large 
either in amount or in ratioas the gain in merchandise 
traffic. The coal revenues increased in the nine years 
from $7,808,279 to $12,835,076, being an addition of 
$5,026,797, and the merchandise revenues increased 
from $6,564,363 to $11,994,701, belng an addition of 
$5,430,338. At the same time the passenger revenues 
advanced from $2,183,715 to $3,155,715, and other 
claeses of earnings also increased. In brief, the road’s 
prosperity can not be ascribed merely to an expansion 
in the coal business, but must be attributed to general 
all around development. At the same time better aver- 
age rates have also been real/z3d on the freight ton- 
nage. 

The company’s financial condition js very atrong. A 
year ago, it will be remembered, provision for fu- 
ture capital needs was made inthe creation of the 
new general consolidated mortgage for an authorized 
amount of $150,000,000, to be issued from time to 
time according to the stipulations contained in the 
mortgage. Thus far the management have not found 
occasion to issue any of these bonds. No charge was 
made during the year to equipment account, ard the 
company’s ¢quipment obligations were reduced $1,032,- 
000. The funded debt was increased $869,000 through 
the issue of $1,000,000 collateral trust bonds, offset by 
$131,000 of the same bonds purchased for the sinking 
fund, but none of the $869,000 were sold, it goirg 
merely to increase the company’s treasury holdings of 
such bonds. Advances to the amount of $824,015 
were made on the property of the Coneolidated Raa 
Estate Company, for which the Lohigh Valley is tote 
reimbursed through an issus of bonds of that com- 





pany; here, too, none of the bonds have yet been 
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issued. Then, aleo, $245,000 of Coal Compantes’ 
Stock Parchase Bonds matured during the year and 
were paid off. 

All these operations of course tended to reduce 
treasury cash, but with such a large amount of sur- 
plus earnings on the operations of the twelve months 
it is found that the total of cash held Jane 30 1904 
was almost three million dollars larger than twelve 
months before, being $5,314,637. Including this cash, 
and amounts due by agents, companies, &:., and also 
#1,511,925 materials and supplies on hand, total cur- 
rent assets are $9,673 813 as against current ltabilities 
of $4,894,414. This is independent of the $2,611,000 
Mortgage and Collateral Trust bonds of the company 
held in its treasury and of the other holdings of bonds 
and the advances to subsidiary companies for which 
the Lehigh Valley has already recelved, or 1s presently 
to receive, obligations of one kind or another. 





RAILROAD GROSS AND NET EARNINGS 
FOR JULY. 


The expectation of improved net earnings encour- 
aged by the J.ine compilation of net earnings has not 
been reallz-d in the results for J ily. 8 »mefew of the 
roads have managed to make better net, but taking 
them collectively th*ra has been ‘a considerable 
falling off. This falling off, however, follows entirely 
asa result of a large decrease in gross earnings; ex- 
penses (on a saving in which so much stress had been 
laid) did undergo contraction, so that in that particu 
lar at least expectations were not disappointed. 
Stated in brief, our compilations record $6,723,074 
decrease in gross earnings, $3,768,405 saving in ex 


fy 
Gross Earnings. | 


| Increase or 
Decrease. 


Year & Net Barnings. 


No. of 
roads. 


Jan 1 

98(115) 
‘94(116) 
¥6(123) 
96(119) 
97(116) 
98(116) 
99(101) 
00(106); 
@1 (95)! 





Inerease or 
| Preceding.| Decrease. 


Year Year Year 


Given. Preceding. 


0 July 31, $ 8 —~t g $ 2 
840,044,467] $88,605,215) +1,849.262/1°6.160,78+ 106,093,118,  +67,663 
277,320,129| 336, 183,363) —58,813, 237) 79.593, ag) 99,021 307 | —19,427, 889 
828,743,089) $12,061,806) +15,787,087| 97,248,708] 87,605,751) +9,577,084 
838,308,598) 396,987,642) +12.610,868  +0,349,085, 95.485, 802] +8,664,183 
336,488,881} $30,160,100] +6,828.231/ 106 199,418) 94,494,145! +7,704,278 
418,911,220] 371,736,517] +42 274.708 27,874,854| 11.677,783|+15,697,121 
424,524,851) 991,017,858) +82 606,06%) 132,707,563 L19 216,017) +18,400,646 
515,402,418) 455,162,201| +60 730,217) 58,350,057) 133.466, 598! +19,833,459 
586,480,898) 510,659,997| +55,920,896) 186,186,040 159,501,770) +26,504,270 

08 (92) 573,553,120] 535,850,896, +87, 702 204 |1X3,406,820| 174 954,41z| +8,451,208 

'03 (964 652,034,950) 668,181,455) +84,783,266 |202,003,435 :74,461,043| +23.449,892 

‘04 (89) 672, 70,084) 686,256, 408) —18,286,122) 194,920, 80.216, 775,606] —20,064,714 


Year | 
Given. 


























Nors.—Neither sn Mexican roads nor the coal-mining vperations of 
the anthracite coal roads are included in any of these totals. 


I1 the case of the separate roads, the Pennsylvania 
Ruilroad is distinguished for the largest amount of 
loss in gross, viz , $1,837,500, but it is noteworthy that 
all save $203,400 of this was offset by lower expenses. 
The R ck Island had $303,782 decrease in gross and 
$447 013 decrease in net; the Atchison Topeka & 
Santa Fe $643,757 loss in gross and $696,347 loss in 
net, while the Baltimore & Ohlo has $589,925 falling 
off in gross and $473 306 falling off in net. The lat- 
ter company in its return furnished an explanatory 
statement which no doubt applies in the case of many 
other roads. It is sald that net ea-niags would have 
materially increased but for the fact that the manage- 
ment was continuing reasonab!y heavy expenditures in 
the line of permanent improvements which it was 
deemed wise to complete before cold weather. In the 
following we bring together all changes in gross and 
oet for the separate roads for amounts in excess of 
$30,000. 


PRINCIPAL OHANGES IN GROSS UARNINGS In JULY. 























ponses and $2,954,669 loss in net. 
July January 1 to July $1 
(98 roads.) (89 roads.) 
1904. 1903. | Inc. or Dec 1904 =| «1908. Inc.or Dec. 
St a 8 . iw 8 
Gross earn’s 106,955,400/ 113 678,544 —@,723,074/472,970.0°4 686,256, 906/— 18286,122 
Oper. exp...) 72,556,75\ | 76,825,165 —3.7¢8,406 478,149, mens ee 480, +7, 668,502 
Net earn’s| 34,898,740) 37,358,401 —2,05 1,860 194) £20 802/316. 275, 608 20054, 714 





Aside from the inactivity of general trade and the 
depression in the iron and steel industry, the strike 





at the beef-packing establishments throughout the 
country was a disturbing inflaence in Jaly. There 
was also a considerable falling off in the grain move- 
ment. Furthermore, the month had one less working 
day than the same month last year, July 1904 having 
contained five Sundays as aga'nst only four in July 
1903. Furthermore, it should be remembered that 
the present year’s losses in gross and net succeed gains 
of extraordinary magnitude in July last year. Our 
table then showed no less than $17, 835,572 increase in 
gross, or 18°23 per cent, and $6,450,153 gain in net, 
equal to 20°25 per cent. The following gives the 
July totals, and also thoze for the seven months, for a 
series of years past. 





Year a 














Gross Barnings. | Net Barnings 
| i 

No. of | Year | Year Increase or} Year Year Increase or 
reads. | Given. Preceding. Decrease. 1 Given. Preceding.| Decrease. 

July. | ss | $ t 3 ‘ ¢ 

"94(128)) 59,570,-61) 64,477,429 —1,822 cos 15,862,165) 17,010,398) —1.128 228 
"B4(12))) 40,144 402) 48.611,7¢0 —8,445,90¢! 11,493,1¢6) 14,556,417) —2.668,951 
*05: 131)) 51,724,460) 44,050,812 + .793,957| 15,814,2.3) 12.634,496) +3,209,727 
"96(130)} 51,192,748; 50.4°0,625 +2i2,245] 15,564,078, 15,496,373 +*0 705 
97(187{ 6S.143,5 e038} 54,228, 11- $3,955,274 19.001,236 16,63" ‘93! +2,560 043 
*98(128 63,172,074) 62,3 10,710 +833, 264] 10,971.051 20 “04, ‘975! —723,924 
"OO(L14)) 78,204,814) 61,484,244 +10,770,06-| 24377,467 10,8 3 6101 $4,704,937 
"00(117 83,943. 882 77, 671,35 $5,672 suet 26 A87,102 25,9-9.92 >| +607 252 
O1(L0S)) 00,834.58; 86,020.40 » 12,413,738) 84,0/5 716 27,68 S89! +7,244,84 

'04(103'| 102,060.29) 97,60 $5,260 088 43,494,910 838 4.607) —180,057 
03(108)} 115," 01,744 97,856,175) +17,595,5°e% 48,206,851 31,546 sox! +*,450, 53 
04 (68), 104,055.400/ 1.3,675,5¢a 6,724,074, 34,304,740, 37,963,499 —9,~64 6 iv 





Increases, Decreases. 
Oanadian Pacific...... Ooms. 490 | ony panneennn maemmadie $497,807 
llway..... ,386 1. & Reading RR.*. 469,982 
Chesapeake & Ohio.. 100138 | Mn ‘Pac. & Iron Mt. 256,486 
t. Louis Southwest... 88,444 Central Branch... . 
| _ 2 eee 81,996 | Denver & Rio Grande. 197,754 
Union Pacific. ......... 77,444 | Gr. Trunk Sys. (3 r’ds) 179,087 
Mo. Kansas & Texas.. 61,295 | Lehigh Valley RR... 172,685 
Atlantic Coast Line.... 59,372 | Louisville & Nashville 164,392 
Minn. St. P. &8.8t.M. 61,747 | Chic. Mil. & St. Paul.. 56,843 
Pacific Coast.......... 40,102 Ohic Great w. estern.. 151,968 
Tol. & Ohio Central... 35.465 | Norfolk & Western... 133,958 
Cent. of New Jersey... 35,068 | 3t. L. & San Fran... 101,724 
Oentral of Georgia.... 80,676| Ohic. & East. Ill... ’ 
—-—-—- | Clev. Cin. Chic. &St. L. 96,170 
Total how resenting Northern Central..... 84,700 
i3r 8)......-.-. $1,184,913 | N Y. Sus. & Western. 84,455 
Cin. New Or.& T. Pac.. 77,446 
Wheeling & L. Erte.... 75,495 
Decreases. Ft. Worth & Denv. C.. 71,264 
Se h. & Pitts. race 
oe west Jolorado & Southern. 57,34 
(2 ro $1,337,500 | Ny. Ont. & West .... 36,391 
Rock Island aah 903,782 | Mobile & Ohio......... 33,456 
Atch. Top. & Santa Fe 643,757 - -— 
Southern Pacific Sys.. 593.565 Total (representing 
Baltimore & Ghio..... 589,925 30 roads)........ 87,786,125 





* These figures are for the Railroad Co.; the Coal & Iron Co. reports 
a decrease of $587,659. 

+ These figures cover only lines directly operated east and west of 
Pittsburgh and Erie The gross on Eastern lines decreased $1,514,300 
and the gross on Western lines decreased $3 .3,200. 


PRINCIPAL CHANGES IN NE'T EARNINGS IN JULY. 








Increases, Decrensnen. 
Illinote Central ....... $250,661 Pennsy)l. RR. (2 r’ds)t $203,400 
Oanadian Pacific...... 131.125 Ohio. Mil. & 8t. Panl.. 196,967 
Union Pacific.......... 96,916 8t. L. & San Fran... 150,737 
Centralof New Jersey 95.951 Chic. & E Illinois J 
Mo. Kans. & Texas... 85,747 Norfolk & Western.... 116,658 
Central of Georgia.... 72,941 | Buff. Roch. & Pitts.... 103,138 
W. Jersey & Seash.... 54,100 Wabash RR...... 97,764 
Phila. Balt. & Wash... 52,800 | Lehigh Vaiiey.... ..... 5.0 
8t. Louis & Southwest. 40,918 | Southern Pac ifie Co... 78,723 
Minn.8t. P.& 8.Ste.M. 37,534 | Chicago & Alton...... 60,479 
——-— | N.Y. Sueq. & Western 59,525 
Total (representing _ | Denver & Rio Grande 50,989 
10 roads).......... $918,733 | Ft. Worth & Den. City 49,958 
| Chic. Great Weatern.. 46,140 
4tlantic Coast Line. 41,880 
Decreases, | Mobile & Ohio......... 40,600 
| Wheeling & L. Erie.. 39,994 
Atch.Top.&Santa Fe. $506,347  #rand Tronk Byat’m 2? 39.419 
Baltimore & Ohio.... 473,306 of Canada (3 r’da) , 
Rock Is:and Co........ 447,013 | Chic. Indplis & Louisv. 32,270 
Mo. Pacitio &lr. Mt. $26,542 Voiorade & Southern. 81,612 
Central Branch ... ext, —_ —_ 
Phil. & Reading RR.*. 242,396 Total (representing 
BESS. .ccaneccacedetcncce 235,737 29 roads)........ #3,866,594 


e These figures are for the Railroad Company; the Ooa)l & [ron Com- 
pany reports a decrease of €27 2,321. 

On the Pennsylvania RR. the net on lines directly operated east of 
Pittsburgh and Erie decreased $486,200 and the net on Western 
lines increased $282,800, 








SEPT. 24, 1904. ] 


THE CHRONICLE. 








When arranged in groups, every group except one 
shows a lcsa in gross, and all but twoof the groups 
also have losses in net. Our group table follows. 

SUMMARY BY GROUPS. 





























SECTION OR Gross Barnings. Net Barnings. 
GROUP. 1904. 1908. 1904. 1908, Inc. or Dec. 
July. ? 8 s & £ P.O 

Trank lines.(1C | 30,955,691) 34,(63,746)| 9,818,993) 10,876,252) —1,057,259) 972 
Anthr. Coal..(5 | 17,966,705) 8,695,150); 8,404,366) 3,708,671 —804,305| 820 
East. & Mid.(12 | 3,672,723) 3,715,478) 1,255,306) 1,274,487 —19,1381; 1°50 
Mid. West’n.(16| 7,216,544; 7,344.48) 2,167,646) 1,997,383 +160,262; 802 
Morthwestero & 

North Pac.(12 | 15,664,192) 15,447,671) 5,897,866) 5,891,042 +6,924; O11 
Southwestern & 

South.Pac,,20)| 25.7£0,498) 28.480,698§ 7,315,868) 8,959,685) —1,628,822) 18°16 
Southern ...(24| 15,799,142) 15,031,845) 4,649,201) 4,6r5,089 —116,738 BO 

Total \99 r’ds |106,956,400/113,678,564)| 31,898,740) 37,353,400) —2,054,669) 7°91 
Mexican...... (8)| 8,422,654! 9,581,026) 1,007,389 828,11) +184,258) 22°38 
Jan. i to July 31. | 
Trunk lines. (8)/205,297,103/217,457,00° | 53,706,712] 06,301,890/—11,505,187) 17°76 
Anthr. Coal (4) $3,627,937, 57,154.5*5) 21,116,658) 29,700,082) —1,584,424, 6°08 
East. & Mid.(12)| 22,16-,2-8| 22,720,58 6,860,175| 6,614,625 —745,460) 11°27 
Mid. West’n.(16) 48,376,185 | 49,427,005) 18,464,744) 14,612,847) —2,047,603) 14°11 
Northwestern &| 

North Pac. 11)) 94,371, 954 93,068,94+ 80,802,005; 31,889,300; —1,086,814) 3°41 
Southwestern &| 

Bouth Pac.(16) 188,856,064 / 134,846,487) 87,251,81+| 41,668,848) —4,417,030) 10°60 
Southern... .(24) ub, 372,608) 112,181,506 33,608,800 33,087,506) +6521,204; 1°57 

Total (90 r’ds) 67%, 970,08 084 | 686, 686,256,206 194,8 820,803 892 | 215,775,606 —20,054,714) O71 
Mexican...... (2)| 10,006,019) 11,046,1a¢] 3,876,640) 4,030,007 —1563,457| 3°81 














Besides the roads which contribute reports of gross 
and net, there are some others which make returns 
only as to the gross. In the table we now give we 
show these roads and add their earnings to the total of 
the gross in the above. 

ROADS REPORTING GROSS BUT NOT NET. 




















July. 1904, 1903. Increase. | Decrease. 
Reported above o 8 8 g 8 
roads).. 106,955,490) 118,678,564; ........ 6,723,074 
Ala.N. 0. &T. P 
N. Orl. & No. East. 178,631 200,364} ........ 21,733 
Alab. & Vicksb.. 95,775 84,760 Few 
Vicks. Shrev. & P. 98,545 94,440 ot err 
Atlanta Knoxv.&N. 61,177 62,949 eeccee: 1,77 
Chic. & North West. 4,625,080 4,766,402; ........ 141,322 
Chic. 8t. P.M & Om 847,821 i eee 104,051 
Ohio, Term. Transf. 126,253 Cl tae 14,267 
Detroit Southern... 96,*00 Chk 42,235 
Great Northern. ... 3,491,979 3,400,095 FF at 
Montana Central. 180,73 LBBB] cccccce- 5,193 
Nlinois Southern... 27,056 12,754 See conten 
Internat’! & Gt. No 388,880 GREET so sececcee 23,717 
Lake Erie & West’n 404,814 467,475} =... 62,661 
Macon & Birmingh 10.256 11,055; _—s............ 79 
N. Y. Cent & Hua R. 6,443,618 6,849,404) ........ 405,846 
Northern Pacitic.. 4,071,358 4,146,635) = ........ 73,24 
Pere Marquette .. 993,478 33,554 60,924; ........ 
&t. L. Vand. & T. H.| 255.685 208,982 eee 
Seaboard Air Line.. 999,660 SE. cenesens 25,032 
Terre Haute & Ind.| 164,992 ..., a 11,924 
Terre Haute & Peo..| 58,596 49,574 ee 
Texas & Pacifio..... 757,386 . e 26,394 
Tex. Sab. Val.& N.W. 12, 10,600 BE -sinsenss 
Tol, St. L, & West... 274,315 259,963 | asco 
Toron. Ham. & Buft.| 55,264 48,35 eee 
Wisconsin Central.. 567,246 614,624) ........ 47,378 
Total (125 ondae 132,242,621; 139,712,599) 260,717/7,730,695 
Net dec. (5°35 p.c.)| «wn ne eee eee Moen: 7,469,978 
} 











It will be seen from the foregoing that when we in- 
clude the roads which report only as to the gross we 
get an aggregate loss in gross for the month of July in 
the sum of $7,469,978, or 5°35 per cent. As, however, 
our table for July last year bad shown an improvement 
in gross in the remaraable sum of $20,444,571, or 16°83 
per cent, the present year’s shrinkage must after all 
be regarded as light. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S, 

—The public sales of bank stocks this week aggregate 149 
shares, of which 84 shares were sold at auction and 65 shares 
at the Stock Exchange. The transactions in trust company 
stocks were limited to the sale at auction of one lot of ten 
shares. The prices realized were generally higher than the 
figures recorded for the last previous sales, the greatest gains 
being Windsor Trust Co., 19 points; Union Exchange Bank, 
18 points, and Fourth National Bank, 144¢ points. 





Bangs—New Yor. 


shores. Price. 
960 City Bank, National 275-2771 


hénne stan Sept. \904— 271 
§25 Commerce, Nat. Bank of....... 21549-21648 Sept. 1904— 215% 
10 Corn Exchange Bank .......... ae ug. 1904— 398 
25 Fourth National Sank......... 234% Sept. 1904— 220 
183 Importers’ & Traders’ Nat. = 575 Sept. 1904— 571 
6 Market & Fulton Nat. Bank.. uae Mar. 1904— 2431, 
= ee Exchange Bank........ 182% Jan. 1904— 164% 
Ane ty ened pease 
_10 0 Windsor Trust Oo.. -- 170 Aug. 1904— 161 


7 “9 of this amount 50 shares were sold at the Stock Exchange. 

§ Of this amount 15 ehares were sold at the Stock Exchange. 

—The adjournment of the 30th annual convention of the 
American Bankers’ Association in this city on Friday of last 
week closed the largest and, according to all accounts, the 
most successfal and enjoyable meeting in the history of the 
organization. If the delegates’ parting words may be taken 
asa guide, the hospitality shown by local committees of 
bankers has been sincerely appreciated. Besides the elab- 
orate programme arranged by the general committee, many 
banks, trust companies and binkers did their utmost pri- 
vately to make the delegates happy and comfortable and their 
visit to the metropolis a memorable one. A notable instance 
of this widespread cordiality was the delightful excursion 
last Saturday up the Hadson River to West Point on the 
new steamer C, W. Morse, arranged by the National Bank of 
North America, This was one of the most conspicuous 
private functions of the week. Over 1,200 delegates from all 
parts of the continent, with their families, accepted the bank's 
invitation. A dinner was served on board. Through the 
courtesy of General A, J. Milla, the cadets gave a dress 
parade early in the afternoon which won hearty applause, 
At an informal meeting later in the day, President Swinney 
of the American Bankers’ Association presiding, Mr. F, J. 
Wade, President of the Mercantile Trust Company of St. 
Louis, offered a resolution of thanks to the officials and 
directors of the National Bank of North America for their 
generous entertainment and also to General A. J. Mills for 
the cadets’ parade. Both resolutions were unanimously 
adopted by the delegates onthe grounds, Each guest re- 
ceived a handsome souvenir bock, descriptive of the steamer 
C. W. Morse, which is considered the largest river steam- 
boat in the world, and also a copy of Moses King’s views of 
the Hudson River. Aftera charming time spent rambling 
over West Point’s beautiful grounds the party returned on 
special trains to New York, arriving in the city at 6 P. m. 

During the week of the convention the banking offices of 
the National Bank of North America were decorated with a 
floral display, while the roof of its lofty bank building was 
illuminated nightly with red, white and blue lights. The 
bank presented its callers with two very valuable convention 
mementos, The views of the financial district, entitled 
‘Canyons Atout Wall Street” (printed by Frank 
Presbey & Co.), is artistic in design and workmanship and 
contains many half-tone pictures of New York’s highest 
buildings and noted downtown streets, taken from different 
points of view, including the Stock Exchange, Chamber of 
Commerce and the Clearing House. The institution dis- 
tributed two handsome souvenir maps (made by Moses King) 
one of them furnishing a bird’s-eye view of the city’s famous 
down-town ‘‘skyscrapers” and the other a perspective of the 
entire five boroughs, 

Not the least among the many reminders of the conven- 
tion was a little book called ‘Quod Vid3,” issued by the 
Liberty National Bank at 139 Broadway. This booklet, 2x8 
inches (from the press of Robert Grier Cook), was intended 
to give the visitors information concerning the location of 
banks, trust companies, exchanges, clubs, amusements, parks, 
railroade, ferries and the city’s various points of interest. 

The Citizens Central National Bank, 320 Broadway, re- 
membered its correspondents with complimentary copies of 
Moses King’s views of London, 


—From the talk which was heard at the meetings of the 
Executive Council, it seems probable that Washington will 
be selected as the city for the convention of 1905. This 
matter, however, will not be determined until the Executive 
Council meets next epring, and it will doubtless be largely 
guided by the attitude of the Washington bankers, Wash- 
ington would seem a most appropriate place to hold a bank- 
ers’ convention, although some of the Western delegates 
think that as last year’s convention was held in San Fran- 
cisco, and this year’s in New York, the next convention 
should be held in some large city of the Middle West, such 
as St. Louis, It seems likely, however, from present indica- 
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tions, that Washington will be tbe choice of the Execative 
Council, 

—One of the distinguished visitors at the Bankers’ Conven- 
tion in this city last week was Hon, Herman Meyers, the Mayor 
of Savannah, Mr. Meyers is the President of the National 
Bank of Savannah and also of the Ozlethorpe Trast Com- 
pany. He has held the office of Mayor for the last eight 
years. Daring his visit he called upon Mayor McClellan to 
discuss matters of mutual interest. 

An enjoyable affair of a private nature was the dinner 
given by George W. Young, President of the United States 
Mortgage & Trust Company of this city, at the University 
Clab on Wednesday evening of last week to seventy of the 
institution’s friends, After the dinner the guests attended 
the delegates’ reception at the Waldorf: Astoria. 

—Philadelphia was represented at the Convention by its 
oldest bank Presijent and its youngest bank Cashier. The 
former was Mr. John H. Michener, President of the Bank of 
North America, which has the distinction of being the oldest 
bank in the country, and is No. 1 in the National Banking 
Association; and the latter was Mr. Joseph Wayne Jr., 
Cashier of the Girard National Bank. Mr. Wayne has made 
a splendid record for bimself, and has a wide acquaintance 
among bankers, bia genial personality winning him many 
friends. 

—Stockholders of the Bankers’ Trust Company, this city, are 
to receive on Oct. Ist a dividend of 114 percent on their 
stock. This is the first dividend to be declared by the com- 
pany, the make-up of which is unique, and the step is 
another indication of the success attending its operation: 
The officars state that the earnings for the first eighteen 
months of business will show something like $180,000. The 
dividend calls for an outlay of only $15,009. , 

—The Broadway Trust Company of this city declared this 
week a semi-annual dividend of 8 per cent, payable Nov. 5. 
The institution began business in May 1902 with capital of 
$700,000 and a paid-in surplas fand of $350,000, The surplus 
and undivided profits on June 39 1904 were $430,137. 

—The United States Mortgage & Trust. Company of this 
city has published a new number of its ‘“‘Trust Companies of 
the United States.” The first number of the book appeared 
a year ago, and a description of it was given in our issue of 
October 17, 1903, With the exception of some two hundred 
companies organizad during 1904, the figures for which were 
not obtainable, a complete view of the financial condition 
and personnel of every trust company in the United States 
isshown, and in nearly every case the statements are for 
June 80, 1904. The volume, which has been compiled by the 
Audit Company of New York, contains two alphabetical in- 
dexes, one by companies and another by cities. 

—The board of trustees of the Washington Trust Company 
of this city, at a meeting on the 21st inst., adopted a minute 
paying tribute to their late associate, Mr, Charles Finney 
Clark. Besides being one of the original incorporators of the 
institution, Mr. Clark had been First Vice-President of the 
company through its entire existence. His death occurred 
jn London on the 3d inst. 

—Owing to the fact that he has been nominated for the 
office ot Elector-at Large, Mr. Uzal H. McCarter has ten- 
dered his resignatiun as director of the Union National Bank 
of Newark, N, J. 

—Pennsylvania bankers will meet in annual session on 
October 6and7 at Atlantic City. The program for the 
Occasion has been completed, and includes the following ad- 
dresses: “Credit as a Factor in the Progress of Civilization,” 
by Mr. William A, Prendergast of New York City; “Trast 
Companies,” by Mr, Albert H, O’Brien of Philadelphia; 
**Bank Advertising,” by Mr, William S, Powers of Pittsburgh, 
and ‘‘The Banks and the United States Treasury,” by Dr. 
Frederick A, Cieveland of New York City. 

—The stockholders of the Tradesmen’s Trust Company of 
Philadelphia are to meet on November 23 for the purpose of 
acting on the proposition to increase the authorized capital 
from $500,000 to $1,000,000. The question of changing the 
par value of the shares from $50 to $100 each will also be 
considered. In June 1903, when the stockholders voted to 
change the name from the Tradesmen’s Trust & Savings 





—The Franklin Trust Company of Philadelphia opened 
for business on Monday io the Columbia Building at Tenth 
Street and Columbia Avenue. The company is of recent 
organization, and has an authorized capital of $200,000 and 
surplus of $50,000, Mr, Andrew J. Speese is the President, 


--The Union National Bank of Mahanoy City, Pa., with 
aggregate resources of overa million dollars ($1,461,889), 
may be classed among the progressive institutions of the 
smaller cities, The bank has a fall-paid capital of $125,000, 
and surplus and profits of $170,000, while its deposits on 
September 6 were $1,043,666. The institution is under the 
management of Mr. Harrison Ball, President; M. M. Mac- 
Millan, Vice-President, and Eli 8. Reinhold, Cashier. 

—Mr. Harry F. Wigman has succeeded Mr. H. J. Kumer, 
resigned, as Secretary and Treasurer of the People’s Trust 
Company of Pittsburgh. 

—Mr. Francis R. Morison has resigned as Assistant Secre- 


‘tary and Treasurer of the Equitable Guarantee & Trust Com- 


pany of Wilmington, Dal., to become Auditor of the Citi- 
zens’ Sayings & Trust Company of Cleveland. 

—Mr, H. M. Jenks bas succeeded Mr. G. C. Henning as 
President of the Traders’ National Bank of Washington, 
D. C., Mr. Henning having become instead Vice-President of 
the bank. 

—Receiver McLane of the Maryland Trust Company of 
Baltimore has accepted the offer of Messrs. Speyer & Co. of 
this city for the purchase of $6,000,000 bonds of the Vera 
Craz & Pacific RR. held by the trust company. Details con- 
cerning the same were published in the CHRONICLE of last 
Saturday in our Railroad News Department. The sale has 
yet to be ratified by the Court. The transaction, it is stated, 
will make possible the payment of a dividend of 100 per cent 
to the creditors. Messrs. Hambleton & Co. of Baltimore, in 
their circular letter of the 17th inst., print an article con- 
cerning the present status of the Maryland Trust, in which 
the surplus of assets over liabilities is estimated at about 
$850,000. 

—Mr. A. L, Rich, of The A, L. Rich Company, Cincianati, 
has scquired a controlling interest in the City National Bank 
of Canton, Ohio. Mr, Rich, it is stated, has secured $105,006 
of the $200,000 stock, the purchase price, it is understood, 
being at the rate of eighty cents on thedollar. It is ex- 
pected that President W. W. Clark will retire, and that his 
probable successor will be Mr. W. H. Clark, 

—The death has recently occurred of Mr. Carl L. Nippert, 
Vice-President of the Home Savings Bank Company of Cin- 
cinnati, 

—The First National Bank of Marietta, Ohio, opened its 
new building on the 10th inst, This is the second new 
structure the bank has had within the pas: few years. The 
previous one, into which it moved in March 1902, was de- 
stroyed by fire in December last; hence the building which 
has just been completed, has been made fireproof, 

—A circular has been sent to the stockholders of the Ohio 
Valiey National Bank of Cincinnati (consolidated on the 12th 
inst. with the First National Bank of Cincinnati) stating that 
they are entitled to one share of First National stock and $17 
in cash for each share of Ohio Valley stock. Early announce- 
ments were to the effect that the stockholders of the latter 
would be given one share of First National stock for each 
share of Ohio Valley stock, together with a cash dividend of 
15 per cent, this amount, it was stated, representing the dif- 
ference in book value of the two stocks. 

—Thomas F, Hurley, Cashier of the Security Bank of 
Minnesota, died suddenly at Minneapolis on the 19th inst. 

—The Des Moines Savings Bank of Des Moines, Iowa, this 
week took over the banking department of the Security Trust 
& Savings Bank of Des Moines, The d+posits only have been 


transferred, the officers of the Security Trust & Savings - 


having decided to confine their business to the investment 
and safety-deposit-vault business, The transaction means 
the addition of somewhat over a million dollars to the de. 
posits of the Des Moines Savings Bank. Mr. W. H. Barnard, 
formerly with the Trust Company, has entered the employ of 
the bank, 

—The names of those who are to serve as officers of the 
consolidated Missouri-Lincoln Trust Company of St, Lonis 


Fand Company the authorized capital was increased from | have been made public, Mr, August Schlafly has been chosen 
$250,000 to $500,000, The present paid in amount is $250,00), President; Dr. Pinckney French, John W. Harrison, R. M. 
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Scruggs, Lon V, Stephens, William Bagnell, H. M. Meier, 
Thomas Wright and Charles Hamilton have been elected 
Vice- Presidents; Eiward H. Gorse is to be Secretary; J. L. 
Hanley, Treasurer; Pope Sturgeon, Assistant Treasurer; G. 
L, Faulbaber, Bond Officer; M, P, Murray, Counsel and Trust 
Officer, and M, P. Murray Jr., Assistant Counsel and Trust 
Officer. As previously noted in this department, the stock- 
holders of the Miesouri Trust Company are to meet on Octo- 
ber 25 for the purpose of ratifying the change in name and 
the proposed increase in capital. 

—Mr. E, A. Lindsey has been elected to the office of Presi- 
dent of the Merchants’ National Bank of Nashville, Tenn., 
made vacant through the death last month of Mr. James 
McLaughlin, The cffice of Cashier, previously held by Mr, 
Lindsey, has been assigned to Mr. W. D. Sattle, while Mr. 
G. F. Stanbury has been chosen Assistant Cashier. 

—The new United St itas National Bank of Danver, Colo. 
approved by the Comptroller on August 27, has arranged to 
purchase the assets of the Daniels Bank of Denver. The lat- 
ter has a capital of $50,000 and deposits of about $250,000. The 
following have been chosen as officers of the new institution, 
which is to begin business next month: Mr. W. A. Hover, 
President; Heury T, Rogers and Gordon Jones, Vice Presi- 
dents, and Mr. A.C. Foster, Cashier, Mr, Jones, who was 
President of the Denver Stock Yards Bank, has relinqushed 
that office. j 

—The meeting to be held in Montana on O:tober 5 and 6 
for the purpose of perfecting a State association of! bankers 
promises to be an occasion of interest, The address of wel- 
come will be delivered by Hon, Joseph K, Toole, Governor 
of Montana, and the response by Mr. A. J. Bennett, Presi- 
dent of the Madison State Bank of Virginia City, Mr. August 
Blum, Assis'ant Ceshier of the First National Bank of Chi- 
cago, Ill., isto ba oneof the speakers, the title of his die- 
course being ‘‘Toe Bankers’ Province.” Another paper to be 
presented will be on ‘‘Bank Taxation in Montana,” and will 
be delivered by Mr. M. A. Arnold, Cashier of the First Na 
ional Bank of Billings, Mont. 

—Mr. George N. O’Brien has been chosen to succeed Mr. 
Jobn U. Calkins as Cashier of the American National Bank 
of San Francisco. Mr, Calkins resigned a year ago, 

—The American National Bank of San Diego, Cal., organ- 
ized with an authoriz«d capital of $250,000, will begin about 
October 1 with a paid-up capital of $100,000 and eurplus of 
$25,000. The cfficers elected are: President, Mr, Louis J. 
Wilde; Vice-Presidents, Charles E, Sumner and Major H. C. 
Kellar, and Cashier, W. H. Hubbard. 

—INTERNATIONAL CONGRESS OF ACCOUNTANTS.—A large 
gathering of professional accountants from all the principal 
States in the Union, including delegates from England, 
Scotland, Canada and other countries, will be present at the 
first International Congress of Accountants, to be held at 
St. Louis next week under the auspices of the ‘“‘Federation 
of Societies of Public Accountants in the United States of 
America.” The Congress will meet in the Hall of Cong: esses 
on the Exposition grounds on the 26th, 27th and 28th inst. 
Papers of moment to the profession at large will be read and 
discussed during its sessions, and action taken towards ad- 
vancing the interests of the practicing accountant in the 
United States, Two of the prominent representatives of 
foreign societies, Messrs. Francis William Pixley, ex Presi- 
dent and Fellow of the Institute of Chartered Accountants 
in England and Wales, and James Martin, F, S. A. A., F. S. 
8., Secretary of the Society of Accountants and Auditors of 
London, arrived here on the SS, ‘‘Teutonic” Thursday morn- 
ing en route to the Congress. 
MoncetaryiCommerci. EnglishAews 

[From our own correspo ident.) 
LONDON, Saturday, Sept. 10, 1904. 

At the beginning of the week there was decidedly more 
activity on the Stock Exchange here and on the Continental 
bourses. To a considerable extent this was due to the more 
hopeful spirit that prevailed in Paris, In spite of the desper- 
ate fighting at Laia-yang, Russian stocks were well sup- 
ported, and the belief that however the fighting may end 
Russia must ultimately win was so strong that French invest 
ors began buying on a larger scale than for aconsiderable time 
past. They bought British Government securities, South 











African gold shares, international securities and colonial 
securities—almost everything, in short, in which the French 
deal. In the middle of the week, however, there was a set- 
back, partly owing to the disappointment regarding the Coro- 
nation mine, in which French investors have sunk a consider- 
ble sum of money, but mainly because of the report that 
large amounts of gold are about to be sent from Paris to St. 
Petersburg. 

Up to the present Russia has taken none of the proseeds 
of the loan of 32 millions sterling raised in Paris earlier in 
the year. It is understood that some of the money has been 
paid away in defraying war expenses, but none of it has 
been sent to Russia. There is now areport in Paris that 
about 8 millions sterling will be sent to St. Petersburg in 
gold. The report is not believed by the best authorities 
here, but it had a depressing effect upon the Paris Bourse. 
As a matter of course, the money, which has been lying with 
the leading French banks, has been employed in the market, 
and the borrowers, alarmed by the report that so much gold 
was about to be despatched to St. Petersburg, have been sell- 
ing to be prepared for the demand if their loans are called in 
by the bankers. Nobody can understand why Russia should 
take gold. Possibly the Russian Government deems it wise 
to accumulate a large amount of gold lest its credit should 
sink uncomfortably in France and Germany. 

For some time past the Imperial Bank of Russia has been 
adding very materially to its stock of gold, and as the gold 
has come in the Government has been issuing new rouble 
notes, Thus the paper circulation, which under M, Witte had 
been greatly reduced, is now being materially increased. From 
this many persons augur that the Rassian Government is pre- 
paring already for the contingency that it may not be able to 
borrow all its wantsin Western Europe. Ia that case it would 
have an immense stock of gold to draw upon, On the 8th 
of August, for example, the Imperial Bank held in coin and 
bullion over 1031¢ millions sterling, and of course the Treas- 
ury held independently a large amount, while the balances in 
London, Paris and Berlin are also considerable. 

Whatever may be the object of the Russian Government, 
it is unquestionable that the reports referred to caused a 
set-back in Paris, In turn that affected some of the markets, 
particularly the market for South African mining shares, 
Oa the other hand, the London market continues fairly good 
for British railway stocks and American securities, 

In Germany there is a much more hopetul feeling than in 
either France orin England. The Germans apparent'y think 
that the continuance of the war would be favorable to them: 
They are doing a very large business with Russia, both in 
munitions of war and in ships, and therefore they actici- 
pate that the longer hostili:ies continue the more will the 
power of Russia be weakened and the greater wiil be their 
own prosperity. On the German bourses there is not very 
much doing in international securities, but German indus- 
trial securities are in good demand. All the lessons of the 
recent crisis have been already forgotten and there is asteady 
advance going on in all kinds of industrial securities and in 
bank shares. 

The Board of Trade returns for August are satis*actory, 
The value of the imports for the month was £42,489,943, be- 
ing a decrease of £321,518 or 0°? percent. It isto be recol- 
lected, however, that in August of last year there was a rush 
to get sugar landed before the increased duty took effect, on 
the lst of September. For the eight months the value of 
the imports was £355,316,302, being an increase of £6,496 940, 
or 1‘9 percent, The value of the exports of British and 
Irish produce and manufactures was £26,359,880 for the 
month, being an increase of £694,996, or 2°7 per cent, The 
exports of cotton goods show a large increase, For the 
eight months the value of the exports was £195,260,129, being 
an increase of £1,197,075, or 0°6 per cent. In the imports the 
increases for the month of August are general except in food, 
drink and tobacco. In the case of the exports there is for 
the month a decrease shown only in raw materials and arti- 
cles mainly unmanufactured, the decrease in that instance 
being due to the fall in the price of coal. 

The Bank of England still retains control of the open 
market and is rapidly increasing its stock of gold. By the 
end of the present month there are strong hopes that the 
reserve will be increased to about 28 millions sterliog. Dar- 
ing the week ended Wednesday night the Bank received 
£912,000 in gold, It is understood that £400,000 in gold are 
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on the way from India and will be received before the ead of | 
the month, O:her amounts are likewise expected. Bat if 
Rouesia withdraws’ gold from Paris, it is possible that the 
French banks may reduce their balances in London. More- 
over, next month there is sure to be a strong demand for gold 
for South America and Egypt. The belief in the market, 
hence, is that rates will not be allowed to fall very mach and 
that consequently the Bank will face the autumn with great 
strength, 

The ladia Council continues to sell its drafts well. I- 
offered for tender on Wednesday 50 lacs, and the applications 
exceeded 270 lacs at prices ranging from 1s. 3 81-32d. to 
1s. 41-323d, per rupee. Applicants for bills at 1s. 4d. per 
rupce and for telegraphic transfers at 1s, 4 1-32d. per rupee 
were allotted about 45 per cent of the amounts applied for. 


The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last three years : 








1904. 1903, 1902. 1901, 
ant. 7. ant. v. sept, 10. Sept. 11 
‘. 
Cireulation..... 533, 27,005, 209.573.7905 29 666,820 
Publhe deposits 6,388.4°5 «= 7 *31.951 086,161 11,47¥.738 
Other deposits. 423.574842 38.770078 30,251,110 40,002 8'> 
Government securities. «+ 14.227,140 =17,060,841 4,404,260 16.6-3,467 
Other securities.............00« 623, 23,714,423 178, 44 26.5 47,764 
Keserve of notes and coin.... . 37, 507,808 28,641,189 26,147,078 27,217 374 
Coin & bullion, both departm’ts 87, +S 34,486,054 87.5.5.8746 80,129,100 
Prop. reserve to liabilities, p.c. 67% 514 58 13-16 am 
Bank rate.............. per cent. a 4 83 
Consols, 244 per cent .........+++ BMbe BO, 9555 93 18- 16 
Sp tehananesstiaaencese lo-16a 





soon 20468 be “. 26 
Clearing-House returns.........17%,14,000 160 887,000 149,109,000 142,768,000 


The rates for money have been as follows: 





Open Market Rates. | Interest allow @ 


























— 
: for deposits b, 
London.| ™ 
‘| Bank Bitis. Trade Bills | youn | 8 t 4 
Ss Stoch| 4t)7 3 
3 es 4 Months | 6 Months. 3 Mos.| 4 Mos.|Bank| 'all| Dey 
Aug. 13/8 2% 2% | 81-16 | 3% |s4@S%| 1/2 | 9% 
~ 93 | e@i | ewes | 31-16 | 3@3%|94@3%| Ie) 2 | 2% 
“ 96/8 |2 18-16@2%' 27%4@2 15-1 3K 8% |34@3%) 1%5)8 | 2% 
Sept. 9/8 |2 11-26@2%4|213-16@9%| 86 3% |34@3%| Ie ]2 | 2 
a 





aes | °@%m% | 8 Bq | le | ase] 194 
English Financial Markets—Per Cable. 

The daily closing quotatiors for securitiez, etc., at London 

are reported by cable as follows for the week ending Sep'. 28. 


bed o's 29-1n@eng | 




































































LONDON. Sat. | Mon. | Tues.| Wed. | Thurs.| Fri. 
-_—— | _— + <a 
Silver, per ounce. ” 26% | 26% 26716 | 26716 26716 26716 
Consols., new, 2% D. cts.|........ 88 88%14 88716 88% | 88g 
yo Ree See sett los 653 | 8539 | BB5i¢ | B8%1¢ 
Fr’ch rentes(in Paris)fr.|98° 35 98'27% | 98'15 loaa7% 98:10 | 9809 
Spanish 4s.............. : 8758 875, | 875 a 
Anaconda Mining...... : an 5 4% 4 4% 
Atch, Top. & Santa F: H 837% 837%. 8338 833g 833% 
Preferred ............. |  $ [MOL [101g [100% j10L {10149 
Baltimore & Ohio......) Ol'g | Dl | 90% | Y1ilg | 90% 
BIRSOE .ccasccescece! : 9648 B6% Gols 9614 64s 
Canadian Pacific....... | . 1305 (isl |130% (1307, |13ulg 
Chesa, e & Ohio .... > 44% 435, 43% | 431g 42% 
Ohio. Great Western...| a 17 17 169 | 161g | i649 
Ohio. Mil. & St.Paul...) 2% [162 /161% {162% [61% |)60% 
Den. & Rio Gr., com.... = 29% | 29% | 28% 30 2918 
3) 85 + 83% 84 84 
| (82 Blilg | B49 | 31g | 30% 
«| «69% | 69 68 681g | 67% 
47 474 45g | 46 46 
sg «| 142% /142q [142 [hae | 142 
& {126% [126 [124% |.28y | 26% 
o | 15 14% | 13% | 14 14 
& 24% | 2533 | 249 | 25 Bits 
49% | 49% | 4745 | 48% | 4649 
st pt. ra] 42% | 4 40 39% | 40 
N. ¥. Cent. & Hudson.. ise) 131 }130 129 129 1281 
N. Y. Ontario & West..) & 33% | 34 33% | 33% | 35% 
Norfolk & Weatern Ti 70% | 70 70% | 64% 
Pre Z 92% | 93% | 92 | vBlg | GBlg 
° 106 106 | 106 |L06 106 
67% 66% | 6e& 671, 667, 
a) 34's 33% 33% 337%, Bs% 
< a4 a4 43% | 43% | 4319 
fal 39 39 39 39 38% 
ol 57% | 56% | 5738 | 58% | £8 
° 33% | 38% | 33% | 331g | 3r% 
foo} 98 98 97% | 974 | Og 
: 100% (|100& (1038 102% /|102% 
: 96 95% | 95g | 95% | 95% 
3 17% 174g 17 167. 16% 
: vi 6 68% | 68% | 68 
H 22 | 22 21 21% 21 
rr $ 43% 42% 41 42% 421g 
Debentore “ B” : BAY 66 66 66 65, 
* Price per share. t Ex-dividend. 





Commercial and Rliscellancous Dews 


Auction Sales.—Among other securities thse following not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Mailer & Son : 








Sticks. ! Stocks. 
40 Factory Pvint Nat. B’k, 10 Windsor Trust Co....... 170 
Manchester, Vt.........105 10 Nat. Bank of Commerce.21é1¢ 
13 Importers’ & Traders’ 
Nat. Bank....... ee: cee Bonds. 
10 Nat. Cliy Bank .......... 2779 $3,000 Kentaehy Cent. ay. 


10 Corn Exchange Bank...398 

25 Fourth Nat. Bauk.......2349 $+ 000 Union Ang | Cv, of ve 
sees} Faiton Bank..254%; Y let 5s, 1920,M4&N...... 100 | 

15 Title 4 96,00 ) City of New York tax- 

10 Lawyers’ Title Ins. Oo..323 exempt 2498, 1929; redeem. 

10 Union Exch. Nat. Bank.182%/' 1909, M&N............ --85 & int. 


Co. lat 48, 1987, J&J..... 


DIVIDENDS. 











| Per| When Books Closed. 
Wame of Company. \Cent| Payable (Days Inclusive.) 
a 
Railroads (Steam). } 
Cleve. Akron & yyy ee 1 (Sep 24) Holders of rec. Sep 15 
Cleve. Cin. Chic & St me pref. (qu.)..j 1%/Oct 2jOct 7 to Oct 26 
Maine Centra ‘quar ). ---| 1%/Oct 1{H+lders of rec. Sep 15 
N. ¥. Cent & Hudson River (quar ).. 1%/;Oct 165) Holders of rec. Sep 30 
Norwich & Woreester pref (yuar)....) 2 (Oct ySep 18 to Sep 30 
Portiand & Ramford Falls (quar.) .... 1s%\/Sep 15Sep 9 to Sep l4 
Southwest Pennsylvania ............... 6 |Oct 1/ Holders of rec. Sep 9 
Utica & es River @uar..........--. SejSeop SOf ......ccccccccccccesceee 
treet Railways. 





Californie’ st, San Fran (monthly)... 750 |Sep 
Detroit United Ly (quar.) nabbonninsen 1 | Nov 
Ithaca (N. Y.) 8 none ak @ 
Philadelphia a Fitted. com ‘@ a). lui Nov 
Presidio & —. wy Fran (athiy 200 |Sep 
st. Joseph By, & & Pow., pref. (q 1%)Oct 
Washington ater 45. Spokane (quar 1%4j Oct 
West End 8t., Boston com 3 


Banks. 
Commerce, National Bank of (qu.)..... 
Ceney Island & Bath Beach ............ 
First National (qnar ).................-- 
First Nationsl, 


noe CO 
-—- 
Bl 
oa 
a 
ind 
° 


: 
: 
: 
: 
: 
: 
< 
g 
ee te mS 


oo 


Heiders of rec. Sep 22 
Holders of rec. Sep 20 
Sep 23 to Oct 2 


Sep 22 to Oct 2 
Hoiders of reo Sep 24 
Holders of rec. Sep 24* 
Holders of sec. Sep 30 


> 
288 
oma? 





Brook'yn, #i — (quar. Holders of rec. Sep 27 
Sep 2 to Oct 1 


a 
Ord eC mG Com OND 
i) 
4 


Central (quar.)......... 


rooklyn (quar.)......4 

Garfield National (quar )............0- Sep 3Sep 22 to Sep #0 
Liberty National at Bk panee scunsonedia Oc ey ot rec. Sep ae | 
Manufacturere’ Nat., Bklyn. (qa ).... NSep 22 to Oct 
Park, Nationa! (qnar.) ................. Oct Sep 23 te Sep 30 

on RR 
ee: eo wiOct 1 4 28 to Oct 2 
Brosdw Nov ae 21 to Nov 6 
y 

















Franklin, Brookiyin (quar ) (No 67)... Sep 3'jSep 26 to Sep 30 
Long Ieland Loan & Trust, Bklyn (q. 4 y| Oct } H: isers of rec. Sep 17 
ioevee ET <innianasnetadeniinnGedtl Sep 31 24 Sep 30 
N Y Security & Trust ~~ 7 Saernees 5 |Sep 3%Sep 24 to Sep 30 
Titie Guarantee & Trust (quar.).......; 3 |Sep 80)Sep 21 to Sep 3 
Trust Co. of America (quar )............ 3%/Oct ijSep 24 to Sep 30 
Washington (quar). .. aseeee-f 3 [Oct 1jSep 26 SD sccccee 
Williamsburg, Bro klyn (quar) consead 2 1 Holders of reo. Sep 20 
Miscellaneous. 
American Agri. hem., pref (No.11)4 8 |Oct 1jSep 23 to Sep 30 
American Shipbuilding, pref. (qa r aye 1%) Oct 24 Sep 22 te Oct 15 
ane. — t. & Ref, com (qu) 1%/Oct 2hOct 13 to Oct 25 
do pref iq (No oni) 15;0ct 11/Oct 1 wo Oct 11 
amer Telep & Teleg (quar.)...3..... l4)Oct 14 to Oct 14 
Bell Telephone of Phila (quar.)........ 14/Oct 15)0ct 6 to Oct 16 
Ceptral &@ 8 A. Teleg (quar }......... 14iOct Oct 1 to Oct 6 
orn Products, pref. (quar ).......... 1%/Oct l¢/Sep 25 to Oct 9 
Diatitiers’ Seour. Corp. (quar ) (No. ‘8y ] [Oct 26Sep 29 to ....... 
Electric Storage Battery, com. & pref.| 1%,Oct WSep 25 to Sep 30 
Hall Signal, com. (quar ) 1%)Oct Sep 256 to Oct 3 
Mexican Telegraph aa , 24)Oct 1HOct 1 to Oct 13 
N.Y Air Brake (quar.) dene 2 |\Oct 1Oct 1 to Oct 14 
Procter & Gamble, pref. (qua r “ ltdailand 2 |Oct 15) Holders of reo Sep 21 
Rhode Iald. Perk Horsesh., pf.(quar)} 1% Oct 15;Helders of rec. Oct 1 
Teft Weller, pref. (quar.) ...... = 1 9| Oct WSep 23 to Oct 
vain Switch & Signal, com. (quar)..| 2 |Oct 10lOct 1 to Oct 10 
do do do do pref. (qaar.)...; 24%/Oct 140Oct 1 Oct 10 
er Typewriter, oom..............-..; 3 |Oct 1) Holders of rec. Sep 17 
do 1s “ pref. D aaienee -.. B4)Oct 1}Holdera ef rec. Sep 17 
od wy) esccee 4 {Oct 1)Holders of rec. Sep 17 
srestinghouse Air ioe © (quar ) 2 1oct 1 to Oct 10 
do do do (extra).. 2eiOct 1GO0ct 1 to Oct 10 
‘Weatingh. Elec. & Mfg.,all stke.(quar.¥ 2'%/Oct 140ct 1 to Oct 10 











1S Transfer books do not close 


TREASURY CURRENCY HoLpiNnas.—The following compila” 
tion, based on official Government statements, indicates the 
currency holdings of the Treasury on the 1st of June, July, 
August and September, 1904. Statement for corresponding 
dates in previous year will be found in CHRONICLE of Sept: 


26, 1903, page 747. 
TREASURY NET HOLDINGS. 





J’net, 100+ Fuuly 1,100¢ 4ug.l 1, 1904! Sept } 1, 1.1006 








Goldings in Sub-Treasuries— $ t = 
aetaold coin and bullion,....... }217,6¥2.99 [416,389.7 3/197,44%, aoe 
Net silver coin and bullion. «-} 24,404 60" **38L0°C| 84.8638 

5° 


cme 
198 512,204 
28,672, “418 
64.813 












Not U. 8. Treasury notes, +8 5.718 102 S08 
Wet \ega)-tender notes 9,3°6.°3 | 12. 189. 4 15,001.72) 13,280,797 
Net national bank note 14,257,6~ 17 505,016| 18,628,087 


15.83! 
Vet fractional silver uM. Ba: “320 11,926,290 12,404, 060 


Cashin Sub-Treasuries......... 277,856.42 | 288,101 .60/| 274.944,0 25|278,°98,466 
Cash in national banks... (14.633 1 7] 118.6~8 61~ 11848, 7+@|11¥.841 419 
Cash in Philippine Islands 2] 7,386,245 7,810,037 "0.37 _ 6 452,830 


Cash in banks, sub-treas.,ete..|797.50° 02 404,16 44¥ 304.7 704,422 Are 308 892,765 
Oeduct current liabilities.*....| 84,280,504) 85,008,221) 90 2v8, org Pe 04, 417, 40L 


818,287,5 6]3.9.(2 .242/301,0"1 6 0 207.976,368 
Old reserve fuNG.,.......seeeseee 160,000,0'" | 160,000,000) 160,000. «00/1 60,000,000 


Available cash balance.. ....'163,257,616| 169,027.24 1164,081.580'147,075,868 

*Chiefily disbursing officers’ balances.” 

Stock OF Mongy IN CounTrRy.—The following table 
shows the general stock of money in the country, as well as 
the holdings by the Treasury, and the amount in circulation 
on the dates given. The statement for Aug. 1, 1904, will be 


found in the CHRONICLE of Auy. 6, 1904, page 609. 
-~Stockot Money Sept. 1.— 



































. —Monevin Oirculation.— 
In one Omted Held > Sept. 1, Sept. 1, 
ates. 1 : 1¥04. — 

Qeisevin{ine.bet’ nin Treas. Me 349,80".565 199,56 2.294 646,64 o8 620,376,159 
Gold certificates .......ccecee ne 503.719 45 894 165,019 
Standard ny ‘doilars. 659 495.170 26 467.231 +1 6077-8 ; 72,950,012 
Silver certificates.... e 461.520 160 © 465.92%,384 
Subsidiary silver.............. 108.458.7032 12,461080 9494732 : 87,4°0.458 
Treasury notes of 1890. . on ot 818 12 168,'87 * 17,860,854 
United States notes .......... 846,681,016 18,809,797 8828:1:219 | *33.877,668 

Curr’cy cert., Act June 8,'72. janine , 7 
National bank notes.......... 452,514,778 (8,"23,087 439,898,696 8+9,381,980 
Total....... © cecsecescascced 2,889.27 «216 270.9°8.332 2.55*,.270,9%4 2,.348,9.2.178 


Population of the United States Sept. 1,104, estimated at 52,098,900; cirou- 


} lation per capita, $51 16. 


* Forredemption of outstanding certificates an exact equivalent in amount 
' of the appropriate kinds of money ts held in the Treasury, and is not included 
in the account of money held as assets of the G -vernment. 

+ This statement of money held inthe treasury as assets of the Govern- 
ment does not include deposits of public money in aational bank deposi- 
Larteb ob es, credit of the Treasarer of the United States,and amounting te 


UMI 








BANKS. | Capital.| Surplus.| Loans. Specte. | Legals. |t Deposits) Fa 
ve. 
$ 3 3 $ $ $ P.C. 
Bk. of N. Y.| 2,000,0) 2,522,8] 20,379,0] 8,536,0) 1,773,0| 20,329,0/26°1 
Mapnhat. Co. 2,050,0 »416,5) 21,965,0] 14,211,0) 2,119,0) $4,818,0/46°9 
Merchants’ 2,000,0 .364,7| 19,071,7| 4,656,0) 1,375,0]) 23,445,0/25°7 
Mechanics’.j 3,0U00,0 281,5) 22,822,0) 4,521,0) 1,486,0] 23,914,0/25°1 
America....] 1,500,0] 3,656.4] 26,375,5| 6,500,6| 2,307.8] 30,090,0/26°2 
Phoenix ... 1,000,0 260, $,158,0 516,0 227,0) 2,628,0/28°2 
ORY .ccccces 26,000,0} 17,657,2/189,812,1] 56,309,8) 8,690,7/204,811,7)31°7 
Chemical .. 300,0 ,691,6] 25,000,7] 4,638,1] 1,886,2) 24,032,0)27°1 
Merch. Ex . 600,0 5s, 658,85) 877,38 69,6] 6,129,1/24°2 
Gallatin .... 1,000,0} 2,262, O81i,2 1,285,4 653,4| =7,124,7/258 
But. @ Drov 300,0 123,0] =2,196,2 479,56 46,5) 9 2,325,0/22°5 
Mech. &Tra. 70u,0) 357,7| 4,604,0 620,0 448,0) 4,750,0/2u0°3 
Greenwich. 600,0 ,3}  2,449,2 690,7 466,6) 2,5 41-2 
Amer.Exch.| 5,000,0] 4,271,8] 29,602,6) 3,263,3) 1,899,6) 21,670,4/23°9 
Commerce..| 25,000,U} 11,873,1]175,233,6| 28,790,6/13,627,5/167,072,1/26°2 
Mercantile./ 3,000,0 861,56} 24,275, 11,7] 1,286,8] 22,478,5/27°5 
Pacitic...... 422,7 626,0) 3,214,8 337,38 456,4) 3,878,1/21°7 
5 ° 450,0} 1,087,6 , 006, 697,7 807.6] 6,047,6)24°8 
People’s ... 20,0) 408,9) 2,113,9] — 36 329,3] _2,552,0/27°1 
N. Amei ,000,0}  2,035,2] 1 ;7) _3,273,7| 1,653,4] 18,133,6]/27°1 
Hanover ... QvU,0] =6,645,1] 62,5681,9) 14,120,0) 3,725,0] 65,821,3/27°1 
Irving ..... ,0U0,0} 1,062,1] 6,844,0] 1,291 855,9 36,0) 25°5 
Citizens’ ..j| 2,550,0 5,8) 16,813,7| 3,435,8) 1,850,2) 20,203,7/26°1 
Nassau .... | 321,4] 2,5604,5 400, 20,2) 3,143,6)22°9 
6,768,5} 1,444.4) 618,0] 7,108,6/29°0 
7,610,2| 2,06U,6)  407,7) 9,307,1/26°4 
28,867,0/ 4,826,0) 3,840,0) 34,767,0)/24°9 
7,745,8 90,6 4l1l, 7,297,2|18-0 
24,911,0] 4,319,0) 1,332,0] 22,544,0/25°0 
77,521,0] 18,630,0) 5,426,0/ 90,?40,0/26°4 
1,146,6: 147,4 170, 1,247,3/26°6 
20,136,989] 4,876,7) 2,371.4) 23,971,3/30°2 
9,004,0) 109,0} 1,323,0] 9,601,0/25°3 
108,904,3] 26,250,9/ 1,900,7/111,867,0/25°1 
,662,3) 1,270,9 488,38} 6,964,7/26°1 
2,980,0 405,0 38,0} 3,378,0/22°8 
.428,4) 1,007,7 5038,9| 6,683,8/26°5 
3,674.7 1,1 8, 3,558,0/ 23°38 
(0) 47,469,7} 12,427,2) 2,01¥,2) 66,840,8/26 
I 9,040,3] 2,324,9 206,0 859, 9125-6 
€ 2,735,6) 200,0 560,0 3,248, 1/23°1 
¢ 2,727,3 428,9 893,6 5,291,8)/24°9 
I 4 11,972,2 ¥76,2) 2,052,5) 12,680, 1 
Garfield ....) 1,000,0) 1,284,1] 7,648,5) 1,757,6) 272,38 -780,6/26°2 
Fifth ...... 250,0 379,2] = 2,672,3 496,9) 136,2 2,702, 6/233 
Bk. of Met..} 1,000,0) 1,456,3) 7,441,4] 1,728,5 331,¥) 8,675,4/24°0 
West side.. 200,0 28,9} 3,304,0) .0}  348,0]  4,117,0/26-0 
ard .. 500,0| 1,409,6) 14,306,0) 2,608,0) 1,604,0) 16,651,0)/25°2 
lst N.&klyn l,i] 4,161,0 q 835,0| 4,691,0/32°8 
Laberty..... 1,000,0] 1,832,4) 11,530,4) 2,08v,2 249,0] 11,153,6)29-0 
N. Y.Pr. Ex} 1,000,0 518,3) 6,214,2) 1,103 880, 6,678, 1/26 
New Amst. 600,0 554,7| 5,848,8} 1,089,989 616,0} 6,902,2)24°7 
OE cccces 350,0 672,5) 4,700,0 976,0 165,0| 4,652,0/24°5 
Total .../115,972,7|184,643,6/11409588/257,022, 2/78, 382,6/132 7 27°38 








SEPT. 24, 1904.) 


THE CHRONICLE. — «(1247 














New York City Clearing House Banks.—Statement of 
condition for the wek ending Sept. 17, 1904, based on aver- 
age of daily results. 


We omit two ciphers (00) in all cases. 


























































































































? Total United States deposits included $23,402,800. 

Reports of Non-Member Banks.—The following is the 

statement of condition of the non-member banks for the 

week ending Sept, 17, 1904, based on average of daily results, 
We omtt two otphers (00) im all cases. 










































































Depostt with 
BANKS. | Capt-| Sur- |Loans 4 Specte rs 7. Net 
00s omitted} tan. plus. | Jnvest- ‘| &Bank)|Clear’g| Other | De 
ments. Notes. ‘Agent. Bka ac 
—— | 
§ % 
286.3 2,129,7 \ 29,1 380,0 680,0 3,068,5 
205,56) 4,766,0) 256,0) 128,0) 463,0 3,5] 6,074,0 
107,6} 1,623,2 8,7 94,6] 227,4) 80,0] 1,063,0 
8u,0] 1,936,7) 22,0) 156.7) 145,7) 73,9] 2,160,5 
129,6} 3,100,3] 170,4) 121,7| 217,2) 164,2] 3,628,9 
11,3] 2,281,0) 145,8 93,7} 395,0) 65,4) 3,118,565 
186,0] 2,460,2 27,4) 220,3) 298,1 6,4] 2,642,3 
188,7| 1,724,3] 34,3) 168,7] 491,2) 256,1] 2,462,3 
257,2) 3,010,0) 172,0; 23,0) 380,0 3,454,6 
106,7| 1,193,2 10,4 v6, 76,2} 206,6] 1,405,4 
655,38) 7,703,0} 507,0) 252,0) 140,0] 66,0} 8,869,0 
113,2} 1,628,0 41,0) 226,0); 218,0/) ...... 2,139,0 
102,) 1,365,2 53,2 49,9) 214.4) 245,8] 1,014,6 
Yorkville ..} 100,0} 283,8] 1,914,8 41,1) 22,8] 368,4) 227,0] 2,655,7 
Fidelity ..../ 200,0} 118,2 737,3 12,9 48,2 3) gee 762,3 
Jefferson ..| 400,0} 295,7| 2,132,8 7,2 75,6) 205,3 6,2] 1,046,4 
ag ---| 100,0} 63,2) 729,3) 25,3) 33, 40,0; 56,4) 743,9 
Wash. ts} 100,0} 133,3 635,0 12,1 27,2) 123,3] ...... 547, 
United Nat FF .0] 123,89) 2,110,1] 233,8 SE cased 1,253,1 
Consol. Nat./1,000,0/1,127,5| 3;838,0] 337,3 43,8] 374,¥] 226,0) 2,471,6 
Union Exch 47 4:783,1| 117,65] 237,5) 574,4| 200,0] 6,096,6 
Borough o/ 
Brooklyn. 
Broaiway .} 150,0)| 384,6] 2,188,1 18,0} 200,9) 437,0) ...... 2,610,0 
Brookiyn ..j 300.0} 167,6) 13652,6) 101,0 60,0} 470,47 23,0) 1,929,0 
Mfrs.’ Nat..| 252,0] 652,0 184,2] 355,68 93,7} 818,0 s) 4,075,9 
Mechanics’ | 500.0] 396,5) 4055,8) 310,4) 563,4/1,032,4 70,0] 8,795,1 
Merchants’.| 100,U 3,5) 2226,1] 10,8) 74,4) 105,89) ...... 1,319.9 
assau Nat] 300,0} 755,8) £,412,0] 200,0; 408,0) 752, 31,0] 6,643,0 
Nat. City ..| 30,0} 604,2] 3.295,0) 137,0) 352,0) 902,0] 264,0) 4,394,0 
North side.| 100,0} 174,1] 1,181,3 16,1 86, 80,9] 270,6] 1,366,1 
boges 100,0] 180,2] 1,392,6 70,4) 116,4] 329,3] 141,4] 1,852,8 
17th Ward .| 100,0 9} 6468} 11,1) 57, 74,0 7 0,9 
SpragueNat| 200,0/ 249,8} 1,173,0/ 111,0 21.0} 257,0 30,0] 1,286,0 
Un wee 200,0] 116,6] 1,114,7] 44,0) 88,1] 86,8] 675,0] 1,5695,1 
Wallabout .| 100,0 1] | 778,3] 61,8} 35,0] 63,0! 173,5] 92,4 
Borough ...| 200,0} 88,Y] 1,659,3] 22,9) 105,1) 144,9/ 61,5) 1,806,5 | 
Borough o, 
Richmond m — 
lst Nat.,S.[.] 100,0] 111,5 719,4 60,5 10,0} 243,7] ...... 825,9 
JERSEY CITY | 
First Nat...| 400,0)1,063,5) 3,777,6] 189,4) 307,5/2,403,2/1,290,0] 6,690,3 
Hudson Oo 
National .| 250,0} 654,9] 2,247.0) 66,5) 61,4) 282,3) 185,6) 2,263,2 
: Second Nat.| 250,0] 278,6] 1,196,0) 65,0] 13,9) 268.3] 29,1] 1,137,2 
: Third Nat..]/ 200,0) 288,1] 1,413,5 61,9 74,2) 958,6 4,9) 2,283,2 
' HOBOKEN. , 
First Nat...| 110,0) 539,7] 2,195,4| 136,2 32,4) 177.7) 469.5) 2,410,1 
Second Nat.| 125,0} 153,8] 1,194,3 38,2 45,9 72,7 90,8} 1,311,1 
| Tot. Sep 17/101370/121318]46,527,7|4,444,4/5, 756, 6/153286/6,992,0/1121123 
Tot. Sep 16)101370/1213138/96,393,9/4,296,8/5,790,5| 154377)6,758, 1] 1114567 
* Tot. Sep 3/101370)121318/95,331,3)4,251,3/5,477,2/ 140500/7, 218, 6) 1092937 











New York City, Boston and Philadelphia Banks.—Below 
isa summary of the weekly returns of the Clearing House 
Banks of New York City, Boston and Philadelphia. The New 
York figures do not include results for non-member banks. 

We omit two ciphers (00) in all these figures. 











Capitalé De. Circu- 
BANKS Garpiue. Loans. | Specie. | Legals. posits.t | lation. Clearings. 
N.Y. 3 $ $ * by by $ 
Aug27/250,296,1|10990572/277,578,9/81,622,2!12073028/37,724,4|1,015,784,0 
Sep 3/250,296,1/11172426/ 271,264,9/80,509, 5/12170840/38, 080, 7]1,179,331,6 
Sep 10)250,206,1]11304862/265,362,6)78,603,0] 12217094 |40,065,8)1,002,386, : 
Sep 17)250,616,2/11409588/ 257,022, 2/78, 382, 6|12242066/40, 107,3/1,410,637,9 


Sep 3] 52,625,4]176,763,0| 15,286,0| 6,132,0]/216,052,0] 7,362,0 104.589,8 
Sep 10} 52,635,4]175,511,0) 15,679,0) 5,666,0/216,296,0) 7,402,0} 093,39 
Sep 17] 52,635,4]/176,522,0| 16,684,0} 5,834,0/218,606,0| 7,419,0] 118,938,2 














Phila, 

Sep 48,167,1]199,976,0 77,830,0 252,928,0/11,392,0} 107,879,0 
Sep 10) 48,167,1/202,618,0) 76,473,0 254,409,0)11,374,0} 90,962,5 
Sep 17] 48,167,1]203,426,0 75,397,0 '257,056,0]11,354,0] 1138,860,3 














t Including for Boston and a the item “due to other banks,” 
and also Government deposits. For Boston these Government deposits 
amounted on Sept. 17 to $5,748,000; on Sept. 10 to $3,752,000. 








Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for ary gnode 
Sept. 15 and for the week ending for general merchandise 
Sept. 16; also totals since beginning first week January. 

FOREIGN IMPORTS. 









1902. 





1904 1903. 





For week. 




















Total........00.-.---- $12,030,865) $1 $11,247,804 


Sines Jam. 1. 
General Mer 
Total 37 weeks ..... 

The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Sept. 19, and from January 1 to date. 

EXPORTS FROM NEW YORK FOR THE WEEK. 


$11,307,81 





























1904. 1903. 1902. 1901. 
For the week.......... 13,326,249) $10,380,562] $9,475,701 $7,708.31 
Previously reported..| 329,437,831} 345,016,619] 332,360,268] 368,478,82 
Total 87 weeks ..... $342,764,080/8355,397,131)/$341,835,969|$376,277, 141 





NoTE.—As the figures of exports as reported by the New York Custom 
House from week to week frequently show Goasqente from the mon’ 
totals, also compiled by the Custom House, we shall from time to time adjus' 
the totals by ad: to or deducting from the amount “previously reported.”* 

The following table shows the exports and imports of 
specie at the port of New York for the week ending Sept. 17 
and since Jan. 1, 1904, and for the corresponding periods in 
1908 and 1902. i 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK { 


























Exports. IMPORTS. ; 
Geld, Week. |StnceJan.1.) Week. | Since Jan. 1. 
19,687,476 047 
rie ritett: betty 
iemidmeanl 1,683,8 
7,022, 501 5] "548,036 
LER] dais] | tt 
fe tr Mee MG 70 








$524,000) $73,682,273 $31,603] $6,622, 27: 
11,000] 32,838,856 57,695) 3,846,81 
2,000] 26,019,505 105,198} 1,838,7 



































$599,350] $26,551,810 wumnbald $531 
1,309,210 oe 
9 ‘ w a 
203,230 $5,725 121,6 
48,500 7,394 396, 
1,856, 100) 21824 144, 
10,423 eocccece 3,08 














£599,350] $29,505,182 $15,943] $677,941 
816,818] 22,365,474 12,037] 1,146.47 
606,316] 23,886,640 23,714 938,658 
Of the above imports for the week in 1904, $2,500 were 
American gold coin and $1,125 American silver coin. Of the 
exports during the same time, $524,000 were American gold 
coin and $—— were American silver coin. { 


























Auction Sales.—See page preceding. 








Banking and Financial. 


BONDS PAYING 5% 


Write for special circular, which will be 
mailed upon application, 


Spencer Trask & Co. 
William & Pine Streets, New York, 
Branch Office, Albany, N. ¥. 


MOFFAT & WHITE, 


Members New Yerk Steck Exchange, 
1 NASSAU STREET, CORNER WALL, 
Dealers in Investment Securities, ° 
Tel. 5820-5821 Cortlandt. Telephone Stocks a Specialty. _ 
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Bankers’ Gazette. 
ce” For Dividends see page 1246. 


WALL STREET, FRIDAY, SEPT. 23, 1904.—5 P. M. 

The Money Market and Financial Situation.—The security 
markets have been irregular again this week under influences 
of a more or less diverse character. Well-known and generally 
well-informed parties have given out their estimates of the 
wheat and corn crops at figures substantially below previous 
estimates that were widely believed to be reliable. The 
effect of this was an advance in the price of these staples at 
the Produce Exchange and a general decline in security 
values. Later there developed an active demand for a few 
specific issues, including Union Pacific, Southern Pacific, 
Colorado & Southern and Ontario & Western, which reversed 
the downward movement in those stocks and gave a steadier 
tone to the market as a whole. At the same time there has 
been a constant tendency to weakness in the foreign exchange 
market and a decline in rates sufficient to suggest the possi- 
bility of future gold imports. Moreover, the reports of seri- 
ous damage by frost have not been confirmed and there has 
been some recovery in the grain markets. 

Saturday’s bank statement, like the three preceding ones, 
showed a considerable reduction of the surplus reserve, but 
the money market is still exceptionally easy and call-loan 
rates have not been quoted above 2 per cent. 

The open market rates for call !oans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1°4 to2p.c. To-day’s rates on call were 134 to 2 p. oc. 
Prime commercial paper quoted at 414@4?/ per cent for en- 
dorsements and 44¢@5 p. c. for best single names, 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £236,611 and the percent- 
age of reserve to liabilities was 58°85, against 58°56 last week, 
the discount rate remaining unchanged at 8 per cent, The 
Bank of France shows a decrease of 1,725,000 francs in 
gold and 600,000 francs in silver. 

The New York City Clearing-House banksin their state- 
ment of Sept. 17 showed a decrease in the reserve held of 
$8,440,800 and a surplus over the required reserve of 
$29,358,150, against $ 8.438.250 the previous week. 

















| 1804 a 1903 | 1908 
| 7 
Sept. 17 previous wesk Sept 19 Sept. 20 
| £ “ y | « 
Capital ............ | 115,972,700 secvecenes 110 572,70¢| 100 672,700 
Surplus ........... | 134,643,600 . . 132 927 400) 114 891,100 
Loans & discounts 1,140 958,800 Inc 10,472.600| 922,055 800) 887,534,400 
Oirculation........ 40,107,390| Ino 41,500 45 366,900 34,761 300 
Net deposits ...... *1,224,216,600 Inc 2,497,200) 909,442.30) 88» 871.000 
BO .ccccceccccce 257 022,400 Deo 8,340,400) 169,391,990) 150,007,200 
Legal tenders ..... 78 382,600) Deo 120,400 71,152,3:0 70,568,500 
| 
Reserve held...... 835.494.8200 Deo 8,460,8''| 240,544.200) 220,575.700 
26 p. 0. of deposits) 306,051,650, ine 624.300) 227,370,575) 222,217,750 


9.085.100) 





- | 
_Suarplus reserve _13,173 625\det 1,642 050 


* $23,402,300 United States 1eposits inciuded, againa!t $23,359.80 last 
week and $37,359,000 the corresponding week of 1903. With these 
United States lepoeits e!tminated, thesarplusreserve would be $35,203,850 
on Sept. 17 and $44.278,200 on Sept. 10. 

Mors.—Returnsolf separate banksappear on the preceding page. 

Foreign Exchange.—The foreign exchange market was 
active and lower this week, influenced by a liberal supply of 
cotton drafts and also of finance bills. 

fo-day’s (Friday’s) nominal rates for sterling exchange 
were 4 841¢@4 85 for sixty day and 4 87@4 8714 for sight. To- 
dey’s (Friday’s) actual rates for sterling exchange were 
4 4355@4 8465 for long, 4 8585@4 8590 for short and 4 §625@ 
4 8630 for cables. Commercial on banks, 4 8330@4 8340, and 
documents for payment, 4 8244@4 83°. Cotton for payment, 
4 821¢@4 825g; cotton for acceptance, 4 8330@4 8340, and 
grain for payment, 4 831¢@4 835,. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 20*@5 20 for long and 5 183¢@5 181¢t¢ for short. 
Germany bankers’ marks were 94°4@94 13-16 tor long and 
95 3-16 @9514 for short. Amsterdam bankers’ guilders were 
40*@40 for long and 40149] @40 3-16* for short. 

Exchange at Paris on London to-day, 25 f. 20 c.; week’s 
range, 25 f. 22 c. high and 25 f. 20 c. low. 

The week’s range for exchange rates follows: 











——- Long. hort. —Cables.—— 

Sterling Actual— 

High... | 4 8430 @ 48440 43660 @ 48670 48710 @ 48715 

Low. .. | 4 4350 @® 48360 48575 @ 48585 48620 @ 4 8625 
Parts Bankers’ France— 

High...|519%* @ 5 18%* | CI DORs bf  accassecsscssecs 

Low. .. | 5 20" @ 5 20* Gaee? DSRE §  ccccsaccccscsscses 
Germany Bankers’ Marks— 

High... | 947%! @ 94% 95%t @ 95% 

Low.... 94% @ 941416 95%16 @ 95% 


Amsterdam Bankers’ Gutlders— 





High... | 40%i16* @ A0li¢ 40%* @ 40\1 . 
Low....| 40° @ 40 40'sf @ 40%:6* | oon 
Leas: *11¢ Of 1%. t 'g3 of 1% ¢%gg 0f 1%. Plus: 9116 of 1%. ** of 1% 


The following were the rates for domestic exchange on 
New York at the under-mentioned cities to-day : Savannah, 
buying, 50c. per $1,000 discount; selling, 85c. per $1,000 pre- 
mium; Uharleston, 25c. per $1,000 premium: New Urleans, 
bank: 75c. per $1,000 discount; commercial, $1 00 per $1,000 
discor-nt; Chicago, 20c. per $1,000 discount; St. Louis, 
40c. wer $1,000 discount; San Francisco, 50c. per $1,000 
premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $7,000 Virginia fand. debt 2-3s at 93 to 9614 
and $15,000 Virginia deferred trust receipts at 614, 


THE CHRONICLE. 





Especially heavy transactions in a few issues gave ‘to the 
market for railway bonds an appearance of activity which 
would otherwise have been lacking. Prices have generally 
been better maintained than in the stock market and in sev- 
eral cases a noteworthy advance has been recorded. 


United States Bonds.—No sales of Government bonds 
have been made at the Board this week. The following are 
the daily closing quotations; for yearly range see thtrit page 
following: H 
Zr | | "| sept. 
meas a | Sent | amt | ant a | 


an |*104% *104% *104%|*104% ma 

















*104%)*104%)*104% “104% "105 |*1054s5 


ee ee) ewwwe | ewwees | eeweee| eemees| owen 





*105 (*105 
4 *105 |*105 


“105 
*105 


+i66'4) 108% 
*105%4|*105% 


“iis 
"105% 











*131%|*131% |*131%|*131%/"131% 
#1814 * 131%! *1B1%) *131%)*131%'* 131% 


“This ie the price bid at the morning board; no sate was made. 


Railroad and Miscellaneous Stocks.— Although much less 
active, the general characteristics of the stock market have 
been similar to those of last week. The market was dull on 
Mond»y and the tendency of prices was towards a lower 
level. On Tuesday stocks were freely offered on a rapidly 
declining market until near the close, when there was a 
sharp rally, stimulated by a demand for Union Pacific that 
carried that stock up over 2 points. This demand continued 
through Wednesday and gave a strong tone to the entire 
market, although the transactions were on a smaller scale. 
Thursday’s market was still less active, with Union Pacific 
not so prominent, Southern Pacific being the conspicuous 
feature. Ontario & Western also showed renewed activity 
and advanced over 2 points during the day. The total trans- 
actions to-day were the smallest of the week, but the mar- 
ket was generally firm in tone. 

As a result of the week’s operations, a majority of the 
active list is from 1 to 2 points lower than last week. 
Among the exceptions in addition to those mentioned is 
Colorado Southern, for which there has been an unusual 
demand that carried it up over 3 points, to the highest 
quotation of the year. Manhattan Elevated also closes with 
a fractional net gain, although the transactions in it have 
been on a “ery limited scale. 

Anaconda Mining advanced 9 points during the early part 
of the week, a large part of which was subsequently lost. 
Other industrial issues, including United States Stee!, Amer- 
ican Sugar Refining and Amalgamated Copper, have been 
weak in sympathy with the general market. : 

For datiy volume of business see puge 1255, 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow, 
Sales} 

Ween Bnding Sept. 29 | f2%,| Banos Jor Week 
100, 19 Sep23} 19 Sep28 19 Sep; 21 Mar 
Am Stee! Foundries ..... 200 7 Sep 23 B4eJ'Lne| 7 J'ly 

ERS: 400 Sep17| 33 Sepis 26 J'ly| 38%Jan 
Cent & So Amer Teleg.. 14105 4Sep 22 1054.Sep 22 1U2\ Aug) 105 _Sep 
Genera! Chemical, pref..| 400 294 Sep20 95%Sep /3 | 94 Feb) Mar 
100 1°65 Sep 2:/1°65 Sep 2) (1: 
300, 144%Sep 20) 15 Sep 23 

60 79 Sepl9) 7T#%Sepiv 75 J’) Jan 
40 157 Sep 17/157 4gSep 17 140 Feb/157%Sep 


280) 87 Sep20| 88\Sep17| 85 Feb| 98 May 











Bange sines Jan. 1. 





Amer Beet Sugar........ 


Horn Silver Mining..... 
Nat Enam & Stamping.. 
WPRGEIEVOR. ...cccccc00.<e 
NY«NJ Telephone... 
BR Securities [ll Cent’! 

stook trust certificates 








Ontside Market.—A broader market, accompanied by an 
increase in activity, developed for unlisted securities this 
week. The activity was confined principally to the low- 
priced issues, the standard or high-priced shares, such as 
Northern Securities and Interborough Rapid Transit, being 
neglected. One of the features of the trading was the new 
American Tobacco 6 per cent bonds ‘‘ when issued;” these 
b nds lost 44 on Saturday to 106, but to-day the price rose 
to 10844 and closed at 108; the 4s ‘‘when issued” 
gained a point to 66; the new preferred stock 
‘““when issued” declined 31 points to 8114, but 
later recovered to 8314. International Mercantile Marine 
stocks displayed considerable animation and strength; the 
common advanced from 5 to 644 and then reacted to 6; the 
preferred rose 27; points to 19%, but ended the week at 
181g; the 446 per cent bonds sold on Tuesday at 72, a decline 
of 8 points from. the last previous sale. but subsequently the 
price ran up to 7334. After a jump of 8 points to 649, Stand- 
ard Oil sank to 639. American Can common rose from 4% 
to 57, and closda to-day at 544; the preferred advanced 13g 
to 487; on Mcnday, but the following day it fell to 
4714; on Wed.esday these shares sold ex-dividend at 
4444 and yesterday the price rose to 4734; the last 
sale to-day was at 47. Manhattan Transit moved irregu- 
larly between 4and 5 and closed to-day at 43g. American 
Light & Traction common gained 14 points to 64, while the 
preferred rose 2 points to 944g. Brookiyn Union Gas deben- 
ture 6s dropped from 190 to 18444. New York & Queens 
Electric Light & Power common advanced 3 points to 54. 
Dealings in Northern Securities stock were on a very small 
scale, only about 2,750 shares chang'ng hands during the 
week; the price fluctuated between 103 and 135g and closed 
to-day at 1031¢. Interborough Rapid Transit declined from 
14846 to 1455g, but later recovered to 14714. 





Outside quotations will be found on page 1255. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Sales o1| ange sor Year 1904 |\Range for Previous 
_ _ - NEW YORK STOCK the |On basis of 100-share lots Year (1903) 
Saturday Monday Tuesday Wednesday Q hursday Friday sa Week aE EE =e Geen 
Sept. 17 Sept. 19 Sept. 20 Sept. 21 Sept. 22 Sept. 23 EXCHANGE Shares Lowest Highest Laniett Highest 
#979 2 07 «3 ac Ralireada, | 
74a 30 *27 30 33 *271g 32 30 30 i Ec ccneawdcecouts 100} 25 J*ly11} 30 Sep23); 25 Dec} 41 Jan 
“5714 60 “57% 6O 65 | *6L 65 | *60 65 |44 Do | i niiaiichsamidabamaid 100/849% J’ne 8] 64 Sep 21) 54% Dec] 69 Jan 
Sl% 83 | 81% 8073 815, 80% 82%4/Atch. Topeka & Santa Fe.|168,590 64 Feb24|) 83% Se 54 Aug) 80% Jan 
YR 9a Ys Y8% “ea URS, 99% | SS sear 2,789] 8 7% Jan 6) 99% Sep p 23/| 84% Any! 103) Jan 
12344129 5% 130 128% 1314] 131 1324/Atlantic Coast Line RR..| 4.500104 Feb 1/132 Sep 23/106 Dec|126 May 
8% 389% 87% 8Y 877g Rel 87%, 889) | altimore & Ohio ....... 27,077| 72% Mari4| 89% Sep 10!| 71% Sep |104 Jan 
YH 94 94 (94 94 «94 | *93 «94 tae. 1,463] 875, Feb19] 95 J’ly 20/] 82% J’ly| 96% Feb 
: 56% 563. is} 535 55% 54 54%) 54% 54%|/Brooklyn Rapid Transit.. 32/990 38 Feb24] 57538Sep 7]; 20%Sep] 71's Feb 
“140 145 *1l4l 147 “141 147 |*141 147 |Buifalo Roch. & Pittsb’g. --|LIS% Mar 2/148 Sep 12//121 Novj150 Feb 
#145 165 “145 165 “145 165 |*145 eet 6135 y J’ne24)213854J'ne2ijl140 Sep jl6o Feb 
“3712 88'9 8829 _ 831s 3 ; 46 Buffalo & Susque, pref... 400) 35 Aug 1 8953 AugZ5|! Song vives 
127 : 127 lg 126% 127% \Yanadian Pacific........ 8,450/109%9 Marl2/128 2 Augld//112 55, Oct 138% Feb 
*6S8 4 69% *6819 69 /Janada Southern......... 130; 64 Apr2%) 6Y Sep 15}| 57 yw Sep] 7TS4Jan 
Isls Isl 1738 178 Central of New Jersey... 610)154 4 Feb 2/182 Sep 12|/153  Oet {190 Jan 
Izy 433% 4l% 425, Chesapeake & Ohio....... 27,1 10} 28% Marl4| 43% Sep 10}! 27 7 Nov| 53%Jan 
407, 41 39%y 40% Chicago & Alton.. 1,010) 33) Jan15} 42 Augz9)) 184 Sep] 374 Jan 
*51 ob? fe 5 #1 85 > wene..... “ 75 Jan 2] 854 Jan21)/} 60 Sep! 75% Dec 
*i9v 210 1190 210 |*190 210 Chicago Burl & Quincy... $181 Jan 1s/?152 Jan 14//3170 J'ly|3184 Mar 
#125 140 #123 140° *123— 140 Chicago & East. Ill., pref. 124 Febilj/e135 Mar24)}106 J’ly|138\4 Jan 
iGy 16% Ros. 16%) 15% 16% Chicago Great Western. . 70| 12%J'ne 8} 17% Jan 22)| 13) Aug) 29% Jan 
i y 6 Do 4p.c. debentures} -.-..-- 804%J'ly 13) 8642 Apri2)) 834 Sep] 90%, Jan 
5 t pe 5 p.o. pref. “A”... re pS Ha 6] 71l Jan23j} 63 Oct] 85yJan 
*2 26 26 *24 26 4 p.c. pref. “B”.. 3} 3L. Jan21!| 24 hep]! 46% Feb 
156% u = 57a) 155% 1579) cneanme Milw. & St. Paul. 159% Sep 10)//133\% Aug/1834 Jan 
“182 *182 185 |*182 184 Do pref.. L84% Sep 12)/168 Aug|i94\4 Jan 
*185 187 1854186 |*185%187\4/Chicago& North Western 191 Sep 2/153 Sep [22444 Jan 
a meee gers SE Se _ rea er 8/232 Sepl5)|190 Aug ) Jan 
. s AS aaa sé: cadaen| . anndie ential Chic. Rock Isi’d & Pacitic 2137 May 7/132 Oct [2001s Jan 
“140 150 |¢1 40° 15u |*140 15u 140 160 +4 150 |Chic. St. P. Mimm. & Om, 135 Mar22}i45 Jan2i|j117 J’ly jez Jan 
eesseal” aoe Dewees "185 ereses “185 eensae - Do pret 5 BOGS PR ai 165 Apr2=|2185 J’ly2 20))2165 Novjl94 Jan 
5 “6 1g 65% sb & 6% 6% 67g) . “bs 6%,|Chicago Term’! Transfer. 5% Aug31/} 12% Jan15}) 8S Aug] 10% Jan 
16_ 15 15% *15 ly 16 15 15 15% 15% Do (ERR IRR ES. 1L% Aug3l) 2649Jan 15]; 15 Sep] 36 Jan 
a 7™ 8 7% | 7% 7), 7%) *7 7%|Chicago Union Traction. 4 J'lyll] S4Augsl 3 May! 17%Jan 
37% etn sne eceeee *36 40 *36 40 *35 40 Do _ pref "100 29 May24) 40 Aug31)) 30 May) 50% Jan 
‘sg 82 SU% 2 794g THY) *78% THe 78% 73% 738 78 giCleve. Cin. Chic. & St. L. 1,020] 68% Mayls| 824 Sep 15 66 Aug] 09% Jan 
O12 109 Y i109 1LlVO {#109 110 /|*109 llv |/*109 110 Oe oe ad 100/100 Feb $/110%Mari4//112 Dec/119 Jan 
17%} 17 9x) 18's 194) 1849 19%) 19% 204} 195 20%s/Colorado & So., vot. trust] 31,425) 134J’ne 1) 20% Sep 22|| 10 J’ly| 31l‘Jan 


sor 51% 50% 50%) St Sly 51 51% Do istpf. vot. tr. cfs. 48 J’ne 1] 58% 2 Jan 25 31) 44% Aug] 72 Jan 

















MN | 
24% 28 27 273, 26% 27%) 26 274 Do 2d pf. vot. tr. ctfs. 0} 17% J'ne 7 28iy zen 3 22), 17 Aug] 48 Jan 
168_ 1g 163 5% 1664 166 166%) 16691664] 167 167 elaware & Hudson.... \149 Marl: 9/149 Aug}/18349 Feb 
2257%/*283 286 | 278%) 280%9/*2380 282 | 278%,280 | 278 279 elaw. Lack. & West’n. 25019 Fe 7|l230 J'ty |276'2 Jan 
28%, 27% 28%) 254 29 2844 28%|Denver & Rio Grande... 5} 18 Mari| 2 4: 
82% 81 $14 Sl% 8l% 81% S2% Do 6449 Febza 
cocsee 2 2 24 2: 24% 24) *24 OE *23'2 27 |Des Moines & Ft. Dodge. 19yJan 7 
5 { 3% By «(4 "3'2 4%) "34 4'9/Detroit South.vot. tr. ctfs} 3,380) 13J’ne27 j 
3 7 7 @7% «7 “6 7 Do pref. vot. tr. ctfs.| 1,800) 2% J’nez i 
66: 66 66 66 67%) 67% 6814) Detroit United............ 2,525) 604J’ nel6 
73 és 5 *7% 8 *7'2 8 |Duiuth So. Shore & Atl.. 2165 
13 212% 12 *12% 13 *12% 13 a ON EE 5 
315, 30 §=30%) 207%, 30%) 29% BU Rte Ae bse y 
OO 66 66%; 66 66 | 664s 664) E44 Do 1st pref... 
467%, 43% 44% 447% 45 | 46 45% Do 2d pref... a | de + 2} 44 J'ly 
j ; 0 3 x Evansy. & Terre Haute. 664gJan2i|) 39%J'ly 


Aug 
Sep 
Oct }2 






ij) 
80 Augls} 
2) 54 Feb 3} 
7186 Mar2: 


3, 
encese y i Ft. Worthé Den. C. ystm)p 
Great Northern, pref =e 








— sate 7: eacccel <secse coves YF Green Bay& W.. deb. ctt.A 79%gdan 7 Dec 
a) ee . 3 : Do deb. ctf. B 15% Sep lz) Aug 
ocking Valley......... 84% Sep i)? Sep 

ae Yl Aug3v Oct 


d y ‘ 
5,052/125% Feb2 140% Sep 16 12549 J’ ly 

















































owa Central. 410) 1: 4 J’ne 4 sepid|| 16 J’ly 

2 , a Feb25 1) 30% Oct 

anawha & Michigan.. | 224 May 9 35S 254 Oct 

OC. Ft.8.&M.,tr. cts. pid] 1,350) Gd ied’ ne 1 % bep 10)) 62% Oct 

Kansas City So. vot. tr. 10} 16% Feb24 i §S 2]) 16% Oct 

Do pref. vot. tr. ctts. 2,000; 31 Febzs 29 Oct 

Keokuk & Des Moines... 200) 10%gJan 11 10 Oct 

eae a | 40%Apr 7 48 J’ly 

ake Eric & Western. 400) 26 Marll 232 Nov 

DID BO ncccavensnesnt } ra 89 Now 

L. Shore & Mich. South’n 275 = Dec/334 

Long Island ne 49 Dee 

|Louisville & N: ashvilie. --| 32,375) ) 5: 95 Sep 

7 eee ae Elevated...| 2 400 1 39% Mar1z/ 157% Sep 10//126% Sep 

anrae SL% -. etrop. Secur., sub. rec. U0} 72% Marl4] 96% Augl1|! 70% J’ly 

121% 1224 Z1197% 120 — Metropolitan Street... ... 23, 3 lovlLodse Marl4/125% Augl0|] 99% Sep 

*- -.|/Met. West Side Hi. (Chic.)} ------ 16 Jan15| 17 Jan 4/| 17 Dee 

Do pref tipccunill <siaiel 45 Mar 9! 59%Sep bt// 51% Dec 

Mexican Central.. 16, 485) 5 Apr23} 15 Sep ll) 8% Nov 

Michigan Central 20/2119.2 Feb 1/138 Feb2ujjl02 May 

Miamengeite & St. Louis.| .«..... |} 4u J’ne 3) 67% Jan 18) 41 Oct 

Do | ESS luv} 80 J'ly 29; 96% Sep 1} 83) 0=0Nov 

Minn. S. PP. & S.8S.Mane.| 1,25u) 556 Jan 4) 75 <Augld|| 42 Aug 

Do pref.. 350 116 May 2/131) Angld||LOY™_J'ne 

Mo. Kansas & Texas.....; 12, $08 14% reb24) 24% Sep 15 154 Oct 
Do pretf.. 7150] 32% J’ne , 49% Aug]! 33 Oct} 63'2 Feb 
95% 96%|Missouri Pacitic. _...| 72,410) 87 Feb27! 99% Sep LU!) 85% Augi115% Feb 
121 121 N 2st. Chatt. ¢ St. Louis 207|i 01g Feb: 24 1244 Jan 11 85 Oct [1334 Dee 
3Y 2 ul *% t “354g 39 9/1 NX at.of Mex, pon-cum. pt 1,160) 34% Feb2o| 41% Sep 15)) 34% Mat] 47% May 
*20 21%) 20 20%) 19% 20% 20% 204) *20 21 Do 2d pref... m 1,16u) 15% Feb25| 21% Jan || 17 Nov| 284J’na 
126% 1274) 126 128%] 1251264) 12549126 | 1254 126%9|N. Y. Central & Hudson..| 12,400/11273 Mari2|12¥% Sep 15]/1)2%J'ly|156 Jan 
"28 32 | *28 31%) 829 31%) 72900 31%) *28 = 31%)N. Y. Chic. & St. Louis. ------| 25 Muyl6) 324g Sep 15|| lvySep] 45 Jan 

| 


}LU1 4, May12}100% Augl5//100 Vet 118 Jan 





| *66 63%| 65 65 | *65 681k) “65 68's) *65 "67% [25] 6U  J’nel4] 69 Jan 2v|] 50 Sep} 87 Jan 
34/2185 44 May 19/196 Jan 23 $187 'g May): 2254 Jan 


+ 
192 192 |*191 192%/3191 191 |*190 194/10 9193 



















32% 334g) 32% 32%] 32% Bs») 32% 35 34 345)N. Y. Ontario & Western.) 59,875) 19% Marl4| 35 Sep2z 19 Sep] 35% Feb 
68% 6u 67 6848 67% 63% 675% 634 674, 689 Norfolk & Western....... 12,642] 53% Marlz| 70% sep 15 53% Nov] 7% Feb 
*904 91 “90% 91 “90 «691 “yO 91 “go 91 Do adjustment pref.| ----.- 88 May 6) 91 J’lyz7|| 85 Aug] 93 Feb 
dilahidy .Gatpthiinel euboes-sahesdl sancte wcoccel BIE, BUTE ctesed sanckdeee ee shtecccd FJuviibO J’nel4!187 Sep12/|190 Augil90 Aug 
64 65 *64 66 *63'_ 66 "63% 65 "63 Jacific Coast Co.. 300} 51 Feb24) 6542 Sep || 39% Sep} 72 Jan 
*95 105 “95 105 *9d 105 *95 105 *95 105 Do let pref......cccce]  coceee! 95 J’ly 25] 95 | 80 J’ly}|l0U Feb 
75 77 hs *74'g 759) *73% 75%) *73% 75 | *78 75 Tw! ae eee | 614 Jan 12) 7545 50% Aug) 76 Jan 
130% 131 1294813044] 1295, 131% 130 131 the 1 it 's| Pennsylvania... .. 382,154)/L1L1L 49 Marl2|132% Sep 15}|110% Novj1575% Jan 
234 25 25 25 25 "2444 264% Peoria & Eastern... 1,800} 17 meres 25 Seplyi 15 J'ly| 39 Jan 
*75 8U *75 sO *75 30 *75 3U “73 Fr Pere ~~ amen eomiaih 743eJ’ne ¥) 81% Jan24)|| 74 J’ly| Yl May 





ivoless May31l 69% Sep 20 474 Dec|é76 Sep 
mained 55 Apr2U) 73 <Aug2Z5|| 55 Sep} 44 Jan 





“Do pre amie’ vO April 105 Sep 15|| 90 Oct{115 Jan 
ieading, vot’g tr. ctfs../227,580) 38% Marid| 70 Sep ¥|| 374g Nov) 604 Jan 
lst pref. vot. tr. ctfs.. 99u| 76 Mar 1) 86 Sep15|| 73 Sep] s¥% Feb 
;2d pref. vot’g tr. ctis. ¥70| 5544 Feb25| 73 Sep 8|| 55% Nov) 81 Jan 
«| Boi ck Island peneennt 70,845! 10's Marll| 30% Sep 10]| 19% Aug) 53% Jan 
Oe BO. ccccccee 5,100) 57% Jan 6) 74% Sep 12j) 55% Sep] 86 Jan 






































i 
Rutland, pret .. 


ae ; __ 31 'Ru ‘ “|_"100 30 Apr22' 384% Keb Yll 30) Aug 72 Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 











Banks Bid | Ask 




































Banks Bid | Ask | Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks 

. S anna $275 |t277'g)) 14th Street]./300 |...... Mntuaif}. Phenix . AROS. oss 
NEW YORK | & Iron -|170 aahiogd Fourth _— $234 '9]...... Nassau{j ....| 1 Plaza}).......)525 (550 
America{ .../510 [530 Colonial TD ncct Gl -tncscne Gallatin ..... 390 [410 New Amater Prod Exch .|}170 (180 
Amer Exeh..|236 |245 || Columbia { .- 350 400 ||Gansevoort{)|14V0 |...... Maiden Lane} 15 |..--... New York Co Riversidef ..|250 (280 
cae 775 |825 ||Commercs.../+21519/f216's/|Gartield ..... 500 }...... Manhattan}.|/310 {|32U ||N Y Nat Ex. Seaboard ....)600  |..... ° 
Bowery} ....)325 |...... Consolidated|150 |155 ||GermanAm$/155 |165 || Market & Ful] t254%|....../] New York...| 2 Second ......]60U |...... 
Butch’s & Dr} i150 |160 ||C’rnExchge}| +398 Mechanics’ .|}255 [265 ||19th Ward‘. Shoe & Leth. 
Century {j....| 180 Discount] .../165 |......||Germania Mech & Tra‘) 130 |140 || North Amer. State} .. 
hase * East River..}| 150 Greenwich § Mer cantile../245 |250 || Northern.... 34th Street. 
Chatham . 3 iF ews -.-- 180 |200 || Hamilton{ ..)17U |..... .|| Mereh Exch.|160 [170 |] Oriental{....]< 50 |} 12th ards. 
Cheiseakxe§|175 |...... Fifth Avejj..| 3500 |4000 || Hanover..... 540 [570 || Merchants’..}175 [!3. Pacific .....)255 }266 |}23d Ward’... 
Chemica! . 4100 }...... Fifth......-.. oe imp dé Trad.| +575] .....|) Metrop] ....)375 [42 Park.........)500 | .....j] Union Exch{ 
Citizens’ Ctr}145 |i50 |] First......... oe {rving ...... 220 $230 || Mt Morris"..]225 |235 |] People’st....J270 [290 |] United....... 
































sd bid and asked prices; no sales were inade On Lis da. @ usss Uidebis luvv suafed. i MK PAgaGs. iy y State vaaks. @ Xx dividend and rignts. 0 New stock. 
. 1 Sale at Stock Exchange or at auction this week. s & Vo. cer WA 


mae 
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Range for Year 19U4 ||Range tor Previous 





















































STOCKS—HIGHKST AND LOWEST SALE PRICES STOCKS Sates of 
—_— —— — — . = the — |On basis 0/ 100-share Lois | Year (1903) 
: F NEW YORK STOCK - a ee L 
Saturday Monday Tuestau Wednesday | Thursday Friday EXCHANGE Week \ : — 
_Sept. 17 | Sept. 19 | Sept. 20 | Sept. 21 | Sept. 22 | Sept. 23 CHAS Shares| Lowest | Highest |} Lowest | Highest 
“15 17 *15% 17 St Joseph &Gr'd Island. 9 Maris) 17 Aug! 5} 7 Oct} 154 Jan 
LP ti) 49 *46 48 ‘ 4 BBO BECl.. cocccocess 35 Mayl7| 51 <Augiéi! 32 Oct] 583 Jan 
“256 0 «6526'e| *24% 27 2a pref.... Bi 16 Jan 8 274 Augi5!) 13 Oct] 24% Jan 
*71 4 “72 74° St. p "es Fr., 1st pref.... 61 Mar 1] 75 Augliti! G8 Aug! 88 Feb 
*59% 659%! 59% 50" 538 5 Aig f Do 2d pret Seapeeneeen 39\44Jan 6) 61 Seplv) 39 Dec] 738 Feb 
#166 175 {*1866 185 185 170 171L [*166 175 |*168% 175 C.& E. I.com stock tr ctfsi 150 Jan 9173 Aug3vi!l48'9Sepj170 J’ly 
2i% 214) 21 21 20% 2l 1 20% 21 *20 21 (St. Louis Southwestern..| 2 P4J’ne 1] 22%Aug26) 12 Aug) 30 Jan 
44% 454] 43% 44% 445) 43'q 44%) 43% 43%] 43% 43% yy | Saaeeeneraes 5,830) 25%. 45% Aug27|| 24 Aug! 66 Jan 
55% Bd%) 55% 56 55% 55's 66% 55% 357%) 555 586%./Southern Pacific Co...... 250,815) 41% morte 59 Sep 6] 385 Sep atin Mar 
113% 113 %/21139118% Lit 113 LIBS) 11341135) 11384 118% Do pref. latinstal. pd ee 2jl13%Sep wWi...... ... 
B2% 33+ 22% 3: $2‘) S2'¢ B2%q} 3l% 32%) 31% 33 |Southernv.tr. ofs. stumped|100,420) 184 Fe ry} 347, Sep 12/) 164% Oct 36% ; Jan 
95% 95% 95% 6 5 954) VS 954) 95%— O54) 293 93 Do pref. do 3,718] 7T7,Jan 6 96 Sep i) 694Oct] 96 Feb 
‘eamet:taindadl 92 92 oncsee aanecsl secece apace cagees capecel econmen.canccsh._ esa Gy Meee Glibccd 1U0u] 90 Feb25] 94 Aug!¥i) 85 J'ne| 96% Mar 
Bl Ble) 30% SiS} BU% Ble) 309 Bl%) 30% 31 304 31 /|’J‘exas & Pacific......... 14,115) 20'gJ’ne 7] 34% Sep 12i} 204 Aug] 43% Feb 
124 126 f'l2z4 126 124%126 [4124 126 |*125 1264j)*123 126 hird Avenue (N. Y.).. 210/115 Marl4j12', AuglUj//L00 Oct |128% Jan 
20% 2ZUK] *20% Zl) *20' Zly) zi al Zl%y 2Zl4) 21% 2l%/Toledo Railways & Light 425] 17J’ne21| 22. JanZl}|} 174 Oct | 37% Jan 
B2 32% 32 33 31 32%} 3O% 31%) 30 $l 30% 3L\/Tol St. L. & W. v. tr. otis 4,370] 21% Mayz7| 33 Sep ity) 15 Sep] 31% Jan 
Bl% 624%) 61% 65 50% 52%) 50% Gly! 49 G1 49 50% Do pref. vot. tr. ctfs.| 7,527] 32 Feb2z4| 53 Sepig/l 24 Sep] 48 Jan 
97% 974) 97 V7%} B7% 97%) 97 97%) v7 97 *96% 08 |Twin City Rapid Transit. 1,445] 37 Feb23) 99'y Augld)}] 79 Oct [122% Jan 
ne a aes leat nn nadiate ctniniall einem dua oO ~ atte whebeustedl. emma 158 Augll B59 fo J” . i 155 J’ne15e% Dec 
97% 98 97 98 96% 99 99 100% 99% LOL (feee ms ‘acifioc..... ee: 361,051] 71 Marl4jivi 4Sep 65% Aug|104% Jan 
*92% Y834%) ¥3 93 ecccee ceccce 93 93 *9llg Ba , ee 8u0U io te A 25 95% ‘Aug30 83 Aug] 95% Feo 
#11 14%] *12% 15 capone canantll 6eetnbcecene *13 144) 912 14 U aitRysInv’t of SanFran ecccee D17) 154 Ang29 9 Dec] 22% Jan 
66% 567] *56 57 56% 564) . oumz a 564%) 66 56 | yy. eee Pi tes 577, Sep to 35 J'h 64% Jan 
21% 21%) *2L Bl 20% 2k 20% 20%) 20% 20%) 20% 20%) \ 2'100| 15 Mayl6 22 Sep 12) 16% Oct 32% Feb 
42 «42%) 41% 41%) 40% 41% a 40% 4145) 41% 41% 9,410] 32% Feb24 434 Sep 15) i Sep| 55% Feb 
17% 17% | *17 13 16% 174s bs) *16% 17%) 17% 174! Wheetung & Lake Erie...; 1,100 Meese 25] 19's Janu 22)| 12 J’ly| 27% Feb 
45% 45's) *44 46 a4 44%) 3% 4 043% 434%) 44% 44% PP BEB BOE. cccccocess 860] 37 J’ly 27] 52% Jan 22 Sr 62 May 
°24 26 *25 264%) *24 26%) *: 25's] *24 25%) *24 26 Do 3d pref...........] sce 2144 J’ne2y ae Jan 27 38% Feo 
19 IPS} 19% Wy) 19 19% 194/ ‘19 19%) 18% iv | Wisconsin Cent. v. tr.cfs| 2,490) 16 J’ne 6 21% Jan 20; TA 0ek 29% Feb 
43% 44%] 43% 43%) 244 44 3% 43%) 43'9 43%) 43% 43% Do pref. vot. tr. ctfs.| 2,060] 37 J’ne 6) 47%gJan27|| 33 Nov| 55% Feb 
- EnGustrtel & Miscell 
#930 240 |*230 210 |*230 240 *230 250 |*230 250 A= 8 Express.........|  --..-./8220 Feb 2/3236 Sep %//3204 Jan/235_ Fev 
57% 59 58) 59%) 574s 5% % 68%) 57's 68 57's 58 mal, gamated Copper. 195,717] 43% Feb 8] 59% Sep 9j) 335 Oct} 75% Mar 
23% 234) 22% 23%) 2243 224) 2%| 22% 22%) 22 23 amertenn Car & Foundry} 5,310) Live Jily 1] 244 Sep 12}] 1744 Nov] 41% Jan 
81% 82 B8l% SLY) 81 31 > 8u suy) BU 80% | ere 1,235] 67 6] 82% Sep iz] 6U4 Nov] 93 Jan 
84% 344%) 34 34%) 33 33% p 33%) 32% 34 32 3249) pa Cotton Vil..... 2,480 gid meld 34% Aug Sj] 254 Aug] 46% Fed 
“90 3=604 895% Y3% “90 94 Q03% VOX! *90 v4 Serene 85) S8%J’ne 6] 92 Augl7ii 82 J’ly| 98 Feo 
*26 «6.26 #23 26 #23 26 “23 20 24 24 amertenn Dist. Telegraph 100} 22 Augl7}] 26'J’ly13)) 24 Nov) 414Jan 
#205 21u [*2u5 21lu |*205 210 *2u3 208 |*203 208 {American Express........| .--.-- lsu J’ne 2/¢215 Aug 5/|171 Aug/235_ Feb 
5 5% 5% 866% 5% Bid “5 54) *64% 6%\/American Grass ‘Twine..| 1,625) 5 Aug %! Sy Febl5) 6 J’ly| 20%Jan 
5 6% 4% 44) 44 4 “4% G4! *4% 5 |Amer Hide & Leather.... 640) 25, Je° Sig Jan27}] 24 Oct] 1l'sJan 
20) = 21 e202 *19% 21 20% oma 23° N 2i%J'ly15)) 10 Oct] 37% Jan 
6% 67 ‘ta 7 6, 6 ay b.H40 jar24|] OyJap 2} 4 Oct] 11%Jan 
226% 26%) 26's 26%) 26 26% sy a4 Mar24 30g Jan |} 164 Oct] 42% Jan 
o% 14y] “12 4%} *11% 144) 14% Ine 2) 15 Aug2y|| 5 J’ly} 19% Jan 
*81 35 *3u 35%) *30. 35 : 224 J’ne 1] 35% Augzb); 23'2 Nov} 484Jan 
Q7 27%) 26% 274) 25'n 26% 25'a 2648) 16 Jan 6] 28's,Sep 14} 10% Oct] 315 Feb 
974 Y7%| 97's 97 ‘aI V7: YT) BIS% Ys + SRS 754yJan 6] Y7%Sep ils! 67a Oct] 95% Feb 
45 44 4% 4% 44 4 “4 4% 4 4 + 4 |Ameriean Malting..’..... 900} 2e_J'nelt| 4% Jan ZZ 2% Marl 5% Feb 
y 3 20 20 20%) 2Uy Qe 2v 20 | *19% 20 lv 19 a 25, 16 J’ne : 22 Janl4i) 14%Sep| 244Jan 
68 65% 65%! 63% 65%) ba% 65 64% 64%) 64% 66%) Amer. smelt’ g & Retin’g.| 29,220) 46 Feb25] 68 sep 10) 36% Oct | 52% Feb 
10795107% 107 107%} 106 107 lu7 iu? 106% 107 106% LU D ref 3,480) 85% Jan 6)109% Sep 12) 8U4 Oct] 994 Keb 
*®132 140 |*132 sis *132%145 a ceece seccce]*132‘4Q145 [*132'914U0 [American Snuff.....°.....| ccc jllo ‘yan 21 1236 Augldi} 90 Augil26 Mar 
*u5 v8 “v7 97% W7%l YT B74) eUs6 96 *05 98 360) 85 Jan | 984Sep 3) 80 Sep} 98% Jan 
131 131%] 1: 304g 131 y 124% 1314/1294 L304) 129% 1504) 129% 130%!) american Sugar Refining) 12,030/1224 Mar 7/1344 AuglU)) 1074s Oct [134% Jan 





12 
136 136 {+132 140 [*132 140 [*132 140 |*132 137 j*152  1l4v Do pref.......... wield 10/123 Jan 4/136 Augz¥}116 Augll23 Deo 
138 139 |/*138 13 “i 139 [9139142 4/*139 140 *1sd9 140 [Amer. Teleph. & Tele ZO]121 Feblejl40 Sep ivujiii 4 Oct {169 Feb 
$1424 1424) 142% 142% 143 | 143. 143 | 145 145 | 145 1454s|American Tobacco, pref.- 1,09uj130% Feb1} 147 SeplU/1s0 Sepjl46 Jan 
“13% 144; °13 14 +13 14%) 013% 18%) *1s% 144) *13% 14u/American Woolen........ 0 Jan l44 Sep 14) 7evct] 14% Feb 

o-| _ 1,032 69 Jan 25 om Boy 65 Oct} 20 Jan 





i 
- 


























*81% 383 82% B24) "Bl BB | e354 BS4) Ble BSl4/ *8l By Do pret..... 
88 8 Y2 944) 94 98 V3% 9o'yl YO 93 90% 91 {prookisn Uatos -.....---| 16,690] 61 Feb20] 93 Sep2ui] 58 Oct 126% Feb 
©8320 224 [+220 224 |*220 224 |*22u 224 +220 224 +213 224 Hes Union Gas....| .-...- or | Mar16/227 Mayiliizo Sep|z25 Jan 
7% Tl ¢7% 7% 6% 6% 64 vb 71 % a runsw. Dock & C.Imp'i 370) Jlyls} T%Sepiz7) 5 Oct! 154eJan 
049% 49%) *48 494) “45 494%) “45 494) “48 49's] *48 919/ Butterick Co.............. 10 477 , Fe 18 49%, Mar Z| 40 Aug] 56 Jan 
35% S64) 33a B54) 32a 34%) 33% 34 Rs 34% > 34% telorado Buel & Iron...} 7,040) 25'9 Mar 4 sep 10) 24 Nov] 824:Jan 
enact cansanl Cenehe onnsedl ognnee «anand eassee enecee enesse ecccse]\/ DO pref......-.-.--.-- sacess! OO 65 Jau27)) 65 Decji22 Jan 
13 13%) 12% 134) 12% 13%) 12% 18 12 29 12% 12% T27%ICol. & con. Coal & Iron.| 2,590) 8 J’ pods 16% Jan2t/| 4 Nov} 22% Feb 
6 205 | 203 204%) 202 20% | 202%204 | 203 BUS | 203 208 910 tonsolidated Gas (N. Y.).| _7,685)185 Feb 8/2104 Apr 20) 164 Aug/zz2 Jan 
23 1zB%} 12V24_1zs_ | 122% 123%) 123 123 'e| 1234126 124% 125'4|Continental Tobacco, prei| 18,63z)10l%gJan 4/1254 Sep 23)) 94% Aug]119 Jan 
14% 14%] 14% 14%) 14 14%) 14% 144) 214 dy 1d 1d Cora Bretaste.... 3,822] V% _ ay 9) 22% Jan 26) 15% Nov) 36 Mar 
70% 70%) 70 704] 70 TO%) 70's 70's) e7i's Tlig *67 69% pref. S ar 9} 744 Jan 23|| 60 Nov] 85'sJan 
“380 029 28 2B} 27% 28H) 2B SH) 289 294) S8'g BH% Distillers Securit’s Corp.| 8,774 ie ie 9} 20% Sep 23)} 20 J'ly| 34% Jan 
171 171°} 169% 170s] 1694170 | 168% 169 a deer 168's 163 SiGeneral Electric.......... 3,505}cl51 Jne20 179% Jan 23/136 Sepj2u4 Feb 
17— 1774 16% 17%) 216 16 | 416 17 10% *16 = 17%4/ | nternational Paper. 9,455] 10% May2t] lo Sepi6| 9 J’ly| 19%Jan 
6 Wits 76 75 15 74 74% 15% tts *74 76 Do pref......... 640] 6415 Feb 9) 76% Sep 16|| 57% Nov] 74% Feb 
41 41 “41 41%) 41 41 “40% 414) "40% 414) 41% 414 4 400) 26 Mar 1] 414 Sepz3/ 23 Nov{ 73 Jan 
80% 31 BO% BUY] 230% 30%) 30% 3U4) *30% 31's] *30's 314i nternat’l Steam Pump,.- 950} 28 Si 2) 4 aye q 28 Dec| 4644 May 
. *76) 774) *7549 77%) 77) «77 | *75% 779) *75% 774) = Do i 2U0} 714 Feb 9 70 Oct] 394 Jan 
*10 13 “lu 13 ‘lu 13 *luv 13 *lv is *lu 13 |Manhattan Beach... usin A we lau Shy 28 GLSep|; 13. May 


0) Jan 4) 4¥%J'ly 20|| 32 Oct 47% Feb 
1 100% Jan 16) 109% Augi6)| 94 Oct |LU6% May 
4,125] 14‘e Feb25) 24% Sep (5) 104% Nov) 204% Feb 


"47% 43 | “47% 43 47% 47%) 47% 47%) *47'9 48 47% 47%) \/ ational Biscuit... 
109% 1OVAl*1U9 = 1LOD%l*1U9 LUD glUY%, 109%/8 109% 1094 lu6% LUT 


24% 24%) 23% 244) 23% 23%] VS% 254) Ze Zyl] 2Wy 23% 

























































"98 U6 96 964) TY VES] *9S YOL Y's yoy 296% Y6% } 113} 804s Jan 20) 964 Sep 19) 75 Uct| 956 Feb 
#135 140 [#132 138%/4132 1354/4135 140 [132 1359/4134 135% e-eee-[120 = Feb25j130% Jap 22)}105 Oct|177 Jan 
“91 92%) v2% 92% “= Y2s) Y2 924) Ye 93 va 964 North American Co. 4,949) 80 Mari2j 964Sep 23) 63 Sepjl242Jan 
32 33 32's 32% 1% 31%) 323% ht fy S2\% 33 33 34 acitic Mail....... i 5,775] 24 Feb37] 35 SeplvU) 17 Aug] 42% Jan 

| veal rte 102% 1lu2% 100% 103 101% 202% eop. Gas-L.& C. ( c. 4,510) 92% Marlz 1st oer lu! 87% Sep |1U08% Feb 
34 B2% 334) 32 32% 32 'y 31% 32 |Pressed Steel Car......... i 2,485] 244 Mayl6 Sep 12)) 22% Nov, 65% Jan 

°30 81 | @x0_8u 73% 7349 “7 ios “73 *73 80 Do pref............... : 155) 67 Mayle 814 Sep 13} 624 Nor} 95 Feb 
“216 220 |*216 219 216% 216% 217% 217%)*214 218 [*214 218 |Pullman Company........ + 260/209 Marlé er Jy L5/l1vs Sly }235% Jan 
244% 244) 234% 2 Z2%q 2%) Vo% 23 22 4623 | «9% 222 Raway 8! Steel Spring...|| 2,605) 16 Mayls % Sep 15)) 16 Sep] 37 Feb 
0 80 ésv 880 és0 BU ‘73 3 8U ‘73 BU *73 Bu | aaabibhapalgeeeatite } 275) 71% Marl at Sep 15)) 67 Nov) 90 Feb 
8% 8% B84 38% 8.4 8% 8 sly 8% 3s 83'9 384/Republic [ron Steel...)' 4.50u) 6 Maylt] Y4Sep 15) 55, Nov| 22% Feb 
44 444) 43% 43% 2% 43%) 43's 434%) 43% 454) 243% 45% i  Saeteeeten 2,233] 37 Mayl3| 49%gJan 2:3] 36% Nov) 50% Keb 
19% 19% 19 19\] *ls% 194) 19 Ids) 19° lde) ly LOA mater Seats MNg..-.---- 2,185) 14% Aprild) 224Jan27)) 12 J'ly| 30. Feb 
“Bl KB4y) *8l 82 | *8l 82 | 882% SZ) O53% S2%y) <sl 8682 55) 74% Jan 15 82 ‘Augsi, 6u J'ly| 344 Feb 
40 «41 40 «(40 3O'g S¥y) "39 Aly) 39) SY | #3BY 41% Sioae p sheiteid St. & Iron S00} Sl%gJan 7] 41% Apri) 224% Oct] 72 Feb 
*8h «90 | *38) = (BU YO «YO | *86% S54) "55 89 | "BE 884K) Do pref............... 100} 77 Jan 6) 80 Sep 2ui| 67 Nov| ¥742 Feb 
l' 2%) ly 24 1% 1% iy tL lg 14 ls Ls wae ine ed Twipe..| 5,842 % Mar 4) 2%Sepl:!/ % Sep} 6's Feb 
48° (49 47% 434) 45% 47%! 46 46's} 46 46%) 46'3 47's) Penn. Coal, fron & RR...| 13,945 31% May16 49 Sep 15|) 25’, Noy! 68% Mar 
*30 «32 | +29) «33 | “su 33 | 430) «83 | 430) «83 | #30083 | Pexas Pacific Land Trust) ...... MayiU] 33% Sep |) 22 Aug) 40% Jan 
3 8% 3 B FE cascee cccgsa] sccce ee a Poe uc a Ne Paper..... 2,700 aot Aeeld S%qSepl7)) 4%J'ly| 15. Jan 
65 65'a 65's aceaiseine nil 300) 45 Febz4] 65% Sep 23)| 6/% Dec! 79% Jan 

10 W's 9 aIU. S. Cast L. ‘Sipe Foun. 680] 6 Maylt] 11 Sep zi] 6 Sep] 15 Feb 

gaseetl secect eocsed cS eee 150} 40) Mar24] 57%sep 2) 33 Not! 55 Feb 

* j ido” “118, _ io United States Express... ose .|lU0 Feb24/g123 Aug2o|) 95 Aug/150% Feb 
v4, 9% 7%, 9% 10 9% lv Unies States Leather....| 66,580} 6‘ May27] 1U% Sep zzj) 6 Se; 15 % Feb 

874 88 86% 87°] 86 37 86% 86%) Sb4% 87 884 55% | rane 3,787] 75% Jan 4 88 Sep li 7144 0cb ¥6% May 
“62% 634) 262% 52%) 52 63 | 8514 Sly! *51 = 53 62 «S34/U 8 Realty & Improve’nt| 1,015] 43° J'ly 13] 64 Sep 6j)...... ....|..--.. 2. 
20 20%) 20 20: 19% 19%) 19%, 20 2 20 2 2 United States Rubber....) 2,300) 104 F 6 20% Sep 15 “9 Jiy 1Y'g Feb 
74% 74%| 74 74 73% 74%) 74% 74%) 74% 74%) 74% 74% | 2a 1,06uj 41 Jan 4] 73%u'ly 19] Sux J'ly| S53 Feb 
17% 18% 17 17%) 16 17%) 16» 1d%) 16 16%) 16 16%) United States steel......./224,740) 8% Mayl:] 18% Sep 17] 10 Nov) 39% Fed 
63\4 89%) 67! 68 659 674] 66 67%) GK 67) 66% 67% Do pref.. -.--/418,085} 51% Mayls] 615, Sep 17|] 46% Nov) 89% Jan 
35% 35%} 35 35% 34) B85 34% 35 34% 3d 34% 344] Virginia-Carolina Chem.. 949] 22% J’nez9} 37_Sep 15j| 17_Sep} 66% beb 
108 4 109 4 108% 1034 108 108%] 107% lus) 103 103%) 1U7 107%) | eee 4,775] 97% Aprlujluy'sSep 14|} SO ug|/128%% Feb 
“235 245 [°235 2457/9235 240 [*255 245 [9235 245 [1255 245 \ Jelis, Fargo & Co.....) ...... 2200 J’nelbjZ50 Aug2iip1¥1 J'ly |249'e veb 
91% 7 91% 91 av 90 9O% VO; 90's YU%) YU YOY est’n Union ‘Tele’ gpl 1,923) 85 Mayly 924 Sep 4/] 8u4 Sep! 93 Jan 
163 163 |*lGlL 163+] 161 162 | 160 161 | 16U%416L |*160 162%9)West’gh’seE|&@Migassen| 1,910,153 May 2/173%gJan 21/130 Oct |221 Jan 
#180 Bau [180 200F}*1R0 200 [180 200 j*180 200 ‘180 20U Re letpref.........- .---e-[180 Augl7/194 JanivjisO Sep|224 Jan 














BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 



































Banks Bid | Ask|| Banks Bid | Ask|| Trust Cos, | Bid | Ask | Trust Co's | Bid | As¢ || Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask 
Wash. H’htef} 200 |...... BROOKLYN N Y¥ Life&Tr} 1000 |1030 
Weat side',..)500 |-.....|| Mamufactrs’./355 |....../| ™ ¥- cry || Farm Lo & Tr| 1300 |1350 || N ¥Seca Tr| 40 |...... BROOKLYN 
Yorkville} ..|375 |....,.|/| Mechanics’) .j 2: 30u || Bankers’ Tr./320 |...... ; Fitth Ave Tr/525 1550 || North Amer./247'9/252 j 
} Merchants’../130 |...... ted aenee 202 4/210 || Guaranty Tri duu [650 Real Est Tr’t) #25 |...... || Brooklyn Tr aoe foancad 
} || Nassau ......  — oe omlwayTr.}144 |148 ||Guardian Tr/155 [165 |] Standard Tr't/3s0 |...... Flatbush ....| 2 lane. ° 
BROOKLYN } |} Nat City...../300 [310 Gin'ty Bers 525 (65u pe hy Go Wee Bescon Tr Coof Am.|/475 [i386 Franklin .... 330 345 
t |] North Sidejj.)/225 |...... Central ‘Ir’st} 1950 [200 || Lincoln Tr.../345 |...... Union Trust} 1350 [1400 || Hasilton....) 300 (sz0 
* || People’sf!....)290 |...... City Truat...}275 [286 etenae 475 (600 || US Mtg&Tri416 [426 || Kings Co....)/400 |...... 
Borough]....j1%6 150! ||17th Wardy./i55 |...... Colonial ..... 302 [312 || Mercantile..jyvv [1v10 |] Unit Biutes . 1426 ji46u || L isl L&Tr./275 800 
Broaiway'.. 800 j...... Sprague ..... 190 |210 |}Commony’th} ...... 65 || Merchants’..|...... 210 || Van N’denTr/199 /300 || Nassau....../240 )250 . 
Brovkiyn? ..]..... 130 Stuyvesant} 185 }200 |] Eastern ‘Tr... a ee Metropolitan| 590 {610  Washington.|.490 |......|) Peopie’s..... 310 15 
Con'ylé& BB'ji40 |..../.]/] Union ...... 160 [170 | Kmpire......)210 [280 |] MortonTrust/870 |88v f| Windsor..... 170 ]......1) Wi b’g.} 220 |..... 
Sl nnenamal 480 J100 | Wallaboutt . 153 eons Equitable Tr 650 [665 |] Mut.Alhancej/20u0 [220 




















* bid and asked prices; no sales on thisday. ¢ Less than lv shares. + Kx riguts. 0 x dividend and rights. 
1 Sale at Stock xchange or at auction this week. o Ex stock dividend. # Trust Co. certiticates. ‘; Banks marked with a paragraph ({) are State banks 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


OCCUPYING FOUR PAGES 


















































































































































































3 @ sales ~ < 
BONDS BS) Price Week's 3..| Range BONDS BS} = Priee Week's |3=|} Range 
bh. ¥. STOCK EXCHANGE /|3$) Friday Range or |3= Since N. Y. STOCK EXCHANGE | 23> Fridau Range or |$3 Stnee 
Wex ENDING Serr 23; 8 Sept 23 Last Sale |32\| January J WEEK ENDING SEPT 23 SA| Sept 23 Last Sale |%~||January 1 
7. we i bra Asii\Low High) No |Low High}|\ Central ot Ga—/( Continued) Bia AskiLow — High Nolow _- 
U. S. Government ° Chatt Div pur mon g 48.1951) J-Dl S72... 2% May’04]. r 
U 3 2s consul remstered.d1y30/Q-J} 104% 1054s)105% Aug’O4)...-1/105 107% Mac & Nor Div 1st g 5s. -1946) J-Jd} 104% ...... 104 Feb’v4!... 
U 5 2s consol coupon....d1930}Q-J| 10543 1055) LU6% Mar’v4]..-.]1105% 1Uu64 Mid Ga & Ati Div 58....1947/J-d| 103% ...... 102 9 J°ME'UY)..- cf... ... wc00 
Us consol reg sinall..d193U $3 PEE: eee Mobile Div lst g53.....1040/d-J3) 10S% ...... 1U7% Aug’04! —— L074 107 574 
U 5 28 counsel coup small. rortr “D] secose soncse|scccce ace Cent of N J gen’! gold 58. 1987|J-Jd} 133% ...... 134 Sep *04/. 28 134 
U 5 3s regiatered ........ BiQ-F] 105%105%/105 Aug _ Registered ........... ALIVSTQ-J} 131% ...... 133 Sep ‘O4\-- --+| Lea ty 133 
U 58 Js coupon............ x1918 Q-F} 105% 105% 105% Aug'Od Am Dock & Imp gu 58..1921}J-d) 1134g115 [LLL J’ly’vd!----1114 113% 
U 5 38 reg small bonds..k1918)Q-F aese eucees J’ne’U2 Le & Hud KR gen gugde 1920jJ-d} 101... ..f.... 2... ..|-- agers 
U 5 38 con small bonds..41918}Q-F} 103" 222.7- 5 Sep v4 Leh & Wilks B Coal 68..1912)M-N} 103% 104 4]103% 103%) ‘S102 10S% 
U » 48 registered ........ A1LYOTIQ-J 106% 107 10e% a" ly 04). Cen ext guar 4498....g1910}/Q-Mj 101% 102 Y/1024 102 ‘3 ay) 100 102% 
U 8 48 coupon............A1907/Q-J| lu7& 108 per ly 'O4 N Y & Long Brgen g 4n 3041/M-G] 101% ......]. 2... eee ell ii. cece oo 
Us = epg oo Q-F 1313 132 '4]132% May'04 Cent Pacitic See So Pacitie Co af 
/U 5 48 coupon ............. 1925)Q-F} 131% L213 1 4% Auig’Od Chas & Sav See Atl Coast Line | 
Philippine islands 48.1914- 34 Q-F] Llu... 1104 Sep 04 Ches & Ohio g 68 ser A..A1908}A-O} 108 ...... 108 J'ly’O4|.--.||102 109% 
ass sidsesecntaen @1911jA-O} 111%...... Lil J*ly 04]. --{/109% 1 La : 
Fereign Government lst consol g 5s. “1930/M.N U9 Sale |imsye 219 | 15i1 14% 11948 ; 
Frankfort-on-Main 3198 ser 1../M-S| t93% ..... 195% Fep’02 Registered... .. ..L939IM-N] 115% ...... lis J*ly'04}..-.1is 118 : 
t These are price|s on moneae o/| Jour marks \to General gold 4 ys. --1992|/M-8} 105% Sale |i05% 10543) 27)\L0uy 108 
Japanese Govt 6s ctis full paid|Oct 4 Sale| 94 945) Registered...... wR cascancocced U3 Apr’Ui}.- | fasass Sebo 
Repub of Cuba ds cifs full paidjsep 1013 Sale |101% 101%) Craig Valley lst g 58....1940)J-J} Ll1l's...... 112 May’03]....4 0° oo. ooo 
U 5 of Mexicos[ g 58 of 1sY9]Q-J/t 99%....../897 2S’ ly "od. & A Div ist con g 48..1989)J-J| 1029....../i02 9 Sep 04)--.-|| tiblg iu” 
: ‘ ti|nese are priices on ihe b 2d consol g48.......... 1989jJ-J} O5'e...... 98 YB) 1 94 98% 
State Securities : Warm Spr Val lat g5s8..1041/M-S} 106 ...... L064, Oct UL}... --If. 2... - cone 
Alabama class A 4 to 5....1906) 5-3} 10245 ......1102% Sep '04]. Greenbrier Ry ist gug 4s "40/M-N| 5% ...... 4 95%) 1) 96 Ub 
Class B 5s8.......... -1906{ 3-5} 102% 22... LOY 4 Oct "00. Chic & Alt RE ret g 38...1949/A-O} ...... 84%! 84% 84%) Oi] el BSN 
a ree -1906/J-Jd] ...--. ......] 10242 Mar’v2].... Railway ist lien 3498...1950j)J-3} 80% Bale | 7% 80% 62) 74% 805% 
Currency funding 48 SRE senses concud 111 Mar’v2}.... aa Niet 1950} 3-d] ...-.. ..---- 83% Apr'UZ]----].... wee ee ° 
Dist of Columbia 3°658....19024}F-A;} 11849...... 121 = Mar’US)...0f}. 2000 coccee Chic B ‘je Q—Ch & la D ds 1908) F-A] .....- oneeeefLU4% Apr'OU].---]) cco ene 
Louisiana new consol 48..1914/J-d} l0U4 ....../102% J*ly '04)....1/102% 105 Denver Div 48........... Y22)F-A) 100% ......jLU2 J*ly'04}.---/] 99 102 
MUU ansihuiiadcadiblipiitmadeniiad gcse] coscee couse 10943 Bew’UY}...-f 2... Illinois Div 3'gs.. "1940 J-3| O4% Sale | 94% 44/1511 91 95% 
Missouri fuuding....1894-1995)3-J3] ...-.. ..-...]..--0- --.----- Sa ee Registered. ... . o REESE “OE acacce cenes< 80's Apr’U4]..--!] HO% O15 
— Carolina consol 48.1910) J-J} 1024103 t+ J'ly "04 ----fLOL 102% aE. 1949} 5-35} 105% 106 [105% Aug’V4]..--/|105 105% 
x gacereceneed 08S HOF cccnce ccccse Ce kh ee See Towa Div sink fund 58..1919}A-O} 1109...... 109%, Apr’04].---/]108% 108% 
so. Casalian sccm BPD i concn nanhineia BE BER cod cncoc ccacce Sinking fund 4s........ 1V1IMI|A-O} Luz ...... 102s Sep 'O4)..--// 100% 102% 
Teun new nselcmnone ‘$e72]013 3-3} 96 97 6 Aung’U4|..../] 95% 97 Nebraska Extension 48.1927/M-N} 10542106 4/106 Sep ’U4)..--//103 4 106% 
REEL TEI: J-J| O4% 95%) 05 = u4..../1 95 95 Registered... elt NE actennica Giainiel 105 Dee’v3l.... Rane ng 
Virginia “fund debt 2-38...i99i}J-J} ...... 97%} 96% 2) 91% by Southwestern D a Se  wcscen lou’y Feb’04}-...//100° * 100% 
6s deferred Brown Bros ctés.}....| 6% 7%} Gs éu 15) 64 7 Juint bends See Grea ' 
‘ | Dosentane Se... u/M-N] 208 Sale |108 108 1/1105 108 
Railroad st Jos MSP BIZ ...... ld Jy "04)---/114 115 
labama Cent See So R; chic di Til Tate f cur 68.1907 J-D} 107%. 107% Aug'04)...~ 105% 108%» 
laba Midi ef ts e} lst consol g 6s -1984{A-O} 13% {12 Apr’U4]----//129 120 
Albany & Susq See Dei & Hud os — let 5s.... $ M-N Ze Sep "04).---/]] 14g 120 
Allegheny Valley See Penn RR Registered............. 937|M-N 20 DOU"UZ]---e]]. .. ec ccee 
Alleg & Weat dee Bull Kh & P Chic & Ina G Ry 1st 58. 1934 Jed 17 Sep "U4)----//1 12% 117 
Aun Arbor lst g 48...... 95/Q-J| 96 ...... 96 ae P| 91% 96 |/Chicago & Erie Bee Erre 
Atch T & 5 Fe gen g 48.. &}A-O 108% Sale |103% 103s) Bl 987% 103% ]]/Cime In & Louisy ref 60...1947 J-d] 130%...... BOY Sep '04].-.-]/126 y 130% 
en  SRENO 198G ME -dccadhbvemaned 103% Sep '04}....}) 99 103%, Refunding gold 5s....... 1947|/J-3} 116.2... il4 Sep "OAf-eeel/ LIT 114% 
Adjustent g 4s A199 N Y5% 95%) 2 87y 96 Louisv N A & Ch let 6s. ipl d-3} Llu’ ..... 14g J’ ly O04]----/]1108 LOD 
Registered ... ALYVEN 824Jan 04]... 825 82o/lcne Mil & St Paul con 761900{J-J| 177-179 [i774 17 Ta) 5169 177 
ee, re WAYYEIM-N 93 = 63] B74, 93% Terminal gold 5s........ 1914]/J5-J3] 110%...... 110% Sep * U4).---/]109 110% 
Debeuiures 48 Series b. 1908 F-Aj 9349...... 99 Aug -e--]] YR 100 General & 4s series A..c198HJ-J| luv L110 [109 Sep '04)----/H074 110 
EE cxcduinssconpnee VIULF-Al Y6%...... pd ly Sow "Od ---] 97% Y7% Registered. ........... 21 98o : ieaiiaith “demaaniee LOY, J’e'U4)----/) 109 9 LOY 4g 
East Okla Div 1st ¢ 48.. 19: 28|/M S 98 p’ ---1] B2% YOY General g 3 ye seres B.chU89}J-J) 87% B7%) 974 Aug'vd ~+0e| VF%q Yvs% 
Cee BE Leeks 166 G0. OTR ccccce cccccckeoscve coccsees A Ss t] Chic & L Su Div gds....1921{3-df 116 116%)116' Apr’vsl----i]. oo... oo 
Ati Knox & Nor Ist 25s..1940]J-O] 1120 27007 112 112 M122 112 Chic & Mo Riv Div 5s...1926)5-J3} t19) ...... 116 Apr'V4}..--/]115% 119 
Atlantic Coast ist ¢ 4s.h1452|M-S} 98 Sale | 97% 98%/173/ yl 100%] Chic & Pac Div 6s J-J] LILGLIS filo Feb'od! .../109% 111 
Charies & Sav lst g 78..193t)J-J o 206 cevcse ccoses Chie & P W tstg5s.... J-3} 11 | Aug’v4}...-//114% 117 
Sav KB d& W ist gold Us..1934{A-Of 129 ......41254— Now’U3]....]] 22... 2... Dak & Gt So zg 5s 1916jJ-d} 11 114, Aug’v4].---//100% 111% 
ET BR cs cdsansnued 1934}A-O HiTas, 272% Far & Sou assu g 68..... 19244J-J} ty hy DAY Wooo! i. wee ee - 
Ala Mid lst gu wold 5s 1925) M-N -H109 114 Hast & D Div 1st7s..... 1Mlufd-J7 L16 % May'v4}. 1164 118% 
Brans & W Ist yu g 48 1938 J-J 93 «93 8 Siete em ae LULU 3-3) Lo 
SU Sp Oca &G yug 4s 1l¥lajd-d 98 v8 1& D Exten ist 7s...... 19us|d-d] 1 
Atlantic & Dany See South Ry LaCrosse & D Ist genome 1919} 3-3] 1 
Atlantic & Yadk See South Ry Mineral Point Div 5s8....1010j3-d] ¥ 
Austin & N W_ sSeeSou Paeitic So Minn Div ist 6s...... 1910 S-5} 1 
* st& Olno priori g3'2s8.1925|J-J) 95% Sale | 95% 95%} 22)) 92% 96% Southwest Div lst és_...1900}J-d] 1 
> Registered.... eh 925 ed ee 98 93 1) 92% 95411 Wis d& Minn Div gds....1921/5-3} 1 
_ . eee “Al945}A-O] 1034 Sale [103% 103% 4710044 LUS% Mil & No lst M L 6s....19) 0) 5-D} 1 
iegisleree . RIVEMG-d] 2.2000 .c0000 103) J’lyU4}..../100 1038 let consol bs........... 1V1sjd-L) 1 
Conv deb 4s. 191]))M-5) 100 102 8 J’ne'04}....// 97 98 |] Ohicd& Northw cons 7s....19151Q-F} Ls 
PJané& M Div iste3 i981925 M-N} 91% Sale | 9l4 VOl%ei 14) Rk7—my Ye extension 48...... 1886. 1938 v-A 
P LEd& W Vasysref4s1941/M-N} 97) 99 | 9st, Y8lg} Bi yey Yu Registered -A 
Southw Div lst ¢349s8...1925)/3-d Vly 92 }LOW!] 87 4g 92g General gold 3 ys 7|M-N 
Registered ........... h1Y925S/ Q-JI 6: , Beg Kegistered 7; Q-k TOS 3 Wev' WG. 0ccB a ccoce cecce 
Monon Riv lst gu g 5s..1919/F-A 105 ‘9 Mar'04)....//10521054¢]] Sinking fund 68...1879- A-O 117 Sly 4)... Hi Ti 118 ~ 
Cen Ohio RB isi ¢ g4'9s.. 1950) M-S 108 Sep'v4}....)108 love Registered....... 1879-192y/A-O 11li ¥g Dew ’Us}.... 
. itts Clev & Tol lst g és 19: 2zjA-O -{L12% Mar’04 --+| L194 122 Sinking fund 58...1879-19z9/4-O 110 J’ne’v4]-..-Hi08iy 110g 
Vitte & West lst g 48...1917}/d-d ‘ Sep ’v4}.. 1) vB low: Registered... 1879-1929)A-O 107) Maur'v4}....}106 107 
J PM & Co certts.......... soon luv =: 100 iiluy 100 b M-N 105 S'ly 04)... 
Bat Creek & S See Mich Cent : 4-N 104 Mar'v4}.... 
Beech Creek See N YC& H A-U 1084 J’ne’ud). 
Beilev & Car See iliinvis Ceni A-O 108% Jun ’04].... 
Bkiyo & Montauk see Long! 3|M-N lls J’ly’v4 
Bruus d& West See Ati Coast L) .1933|M-N ates ee 
BunaloN Y& Erie see krie | _ i] Des Mo de Mini ist 7e..1907}F-A I: ° 
Buttalo K & P gen g 59...1937/M-S! 113 2... set Auwg’04)....1134%1175]) Muilw & Maddison Ist 6s..1905| 4-S -.{106"” No 
All & West lst g 4s gu..1995jA-O/ 102... .J....... -[]-.--.------/]] North Llanos Ist 5s. -1910}08-S 105% May’4|.... 
Cl é& Mah lst gu gds....1945jJ-d} LiW .o... 1u3 “Apr se aa Ott C F é& St Paul lstis 1909|M-5 -- [106% Nov’us!....H 22... cccsce 
Kook é& Pitts Ist g Us...1921|F-A TY 12d ty Mar'od| fii ig 1TH Winona & St Pet 2d 78..1907|M-N 100% J’ne'U4).... pote ie 
Consoi lst ¢ 6s........ lyzzjJ-OF 193 =... 123% Aug’U4]....!/lul4g 124 Mil LS& West 1st g 68 1921)M-N 120% Sep 'U4]....//1 26% 120% 
Buttalo & Southwest See Erie Ext & Imp sfund g 5s 192y/ F-A 117% Mar'v4]..../117% 118% 
Bunt & Susq ist rei « 4s.d1951/J-J 99% 99%; 5) 97441004 Ashiand Div lst g 68..1925)M-5 24D 4, POD UT. celle coves ccccee 
Bur Cedar K & No 1st 58.1906) J-D lus: 103 5 1014 103% Mich Diy lst g6s...... ly24jd-J 351%) DOO OE ccdiscocse sanese 
Con 1st & coi Lrustg 5s..1934{A-O aoe 22 SILLS 122 a deb 58. F-A 103° Apr’04]....//lus 103 
Registered............. 1934|A-O 120) Mar’05}..../]...... ...--. I 911|M-N ney Yee ee 
CBRIF& N W Ist guds.1921/A-O -1110% J’me’04)- 2221/1764) 1170 UI cme tock. Is & Pac 6s. J-d 125 J’ne’V4!....//121% 125 
ee Tee ee PRE Se Le re Registered Jed 122% Aug’4}..../1Z0 122% 
(canis © South 1st 5s. J-J 108% =103%) S/louzy 106 General goi 4s... Jed 104% 105%!) 2Uj/10L 105% 
PE acrakagssnnes 3)M-S 109 ly 04)... .{/10455 109 Registered PRx| J-J BOF SOM Ui ccslascccs <ccce 5 
Registered...... 3)M-8 107 J*ly’v4!.... iLpe ° 10741] Coll trust Series C 4s .. 1905|/M-N MES EE A . 
Carb & Shawn see i : H 4s.... .-19] 0/M-N -o-ef] 97 97 
Carolina Cent See Seab Air L j TE ABiincscsas ] M-N =] 95 =—96 
Carthaged& Ad SeeN YC&H ; 4 | 01 IRAN --|] 88 93 
Cec RIak&N SeeBCUR&N DP thin tikncemionenie 1918;M-N ----1 90 90 
Ceu Branch U Plstg4s...19¥45{J-D) 96% ...... 95 Sep’d4)....] 90 96 Chic RI & Pac RR 4s..2002|M-N 74% bets — 66% 78 
Cen Branch Ry See Mo Pac Registered... ween 20021ML IN 7% Sep ’4}..../} 70% 76% 
Cen RR & HK ot Ga col 3 58 1937|M-N/) 1104 1114 +30% Sep '04/....//106% 110% Coll trust gold 5s......1913|al-S 85% 874/202) 73 
CentofGa KR ist ¢ 58..p1945)F-A ein 1204 Sep ’04)... 116% 120% Choc Ok & G whee 247 Jed 02 = "04).... pet dee t4 
Consol gol 5s........... 1945} M- lll b'2 11 12 jlll’e 112 B1N103% 112 Consol gold 6s......... 1952 M-N wa 103% Jan (U4 «2-H LOS %— 103% 
Registered............. L945) M-N] 2.52. pecnee 107) J’ne’04)....//105 15 107 Des M ol Bt D lat yenneet ved eb 
1st pref income g 5s....p1945/Uct BSi aie B52 884/174!) 65% + SI wntaadinntne 905) b-d E 06 Sep "04. ... “96 95 
2d pret income g 58....p1945|Uct 64 Sale [| 48% 54 |310] 28 Extension VS eee =: ]08 J-J -| 98 Jan’U04/....]] 93% 98 
_3: pref income g 68....p1945/0ct | 38 Sale | 35 88 |155]] 18 38 Keok & Des M istés....1923|A-O 106% J'ly 04}... ./[104% 106% 
MISCELLANEOUS BON DS—Continued on Next Page. 
Street Kailway | | Street Kailway | 
Brooklyn Rap 'T'r g 5s..... 1945\|A-O} 106% Sale /106%g 108%! 3] 99% 106% }||Met St Ry—/Con)Ref g¢ 482002|A-0 Db% 92%) 61) 89 92% 
Ist refund conv » 4s....+ J-J| Sv” Sale | 79% 80/170] 72% 82 Col& ¥th AV lst gu g 5s. 1994|M-S + “ae Aug'04/....//115 43119 
Bk City lst con 58.191 13-3} 108 110 107% 108% 6/1074 110 Lex Av & P F lst gu g 5s 1993)M-S ee 115% 1 114 117% 
Bk Co& 5 con gu g 5s. M-N} 104 ...... 106 Sep’val....//L00 106 Third Ave RR con gu 48 2000] J-J 964, 6 'o}102!| 93% 96% 
Bklyu Un E} lst ¢ 4-58.1950)F-A| 107% Sale |lU7% 107% 19) 109 1084]] ‘Third Ave Ry 1st g58..1937}J-J gi L1> 9 118%} 38/116 121 
Kings Co Ei ist g 4s -1949/F-A} 91 Sale | 90%, v1 15) 32. OL 4yfp Met WS El (Chic) 1st ¢ 48.1938) F-A 04 J’ne’04/..../) 04 95 
assau Elec gu ¢ -195) d-J 87% Sale | St% 89 [176) 79% sv Mil El Ry & L 3v- “Tt & 58.1926) F-A ef. a See oo 
City & 8 Ky Bait ts 8 ees Serra — Saws Minn St Ry Ist con g 5s..101%) J-J 110) J’ne’02].... 
Conn Ry & L ist& rm 2 498 "dll J-J 979 v8 15] yo ¥8s StJo Ry Lt H&P Ist g 58.1937|M-N ocllensade cocseess 
Den Con Tr Co Ist ¢ 58...1935)A-0  .. Se Re St Paui City Cab con ¢ 58.1937] J -J 110) J'ly’04 
— Tram Co con ¢ 6s..1910] J-J REE NES SF Union El (Chic) 1st g 58..1045}A-0) 100g Dee’MY)._.. 
t Ry Co lst cu g 68.1911 J-J Deas United RRs San Frsf 48s.1027|A-O % 85 
Det Cit Bt Ky istcon ¢ 58.1905], J-J 103 2 United Rys St L lst g 48.134} J -J 8249 Sep 4). 
er Memes BGP 166 of 50... GROLGS EN ccccce cccccelcoscoc cacecsen ¥ W Chic St 40-yr cons g 58.1934] M-N vy bee’y7 
us Co lstcon g 58..1934J5-J 10Y Mar’gsi... = = . 
arket StC Ry lst ¢g 6s..191;}u-J cesses cocconce|ocs-fe Gas and Electric Light ’ 
et St Ky gen col tr g 58.199) F-A 116% 116%) 5 Atlanta G L Co lat g 58...1947] 5 -D] ....2. 00-00] nneee one-one code eoece gatuan 
_ Bway é& 7th Av lstc g5s 1945] J - 116% Sep '04].... Bklyn U Gas 1st con g 58.1945] #-N} 116 Sate Ji1é” “i76%4| Lai Tey 176% 
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"SNo price Friday; lntest price this weex. aDueJan dDueapr ¢ Due = May gDueJ/’ne ADueJ'ly £Dae Aug eDue Ve yp Due Nov sOption sale 





1262 Bond Record—Continued—Page : 2 [VoL LXxrx., 

























BONDS. Price Week's = Range BOND | Be Price | Week’s i\=~ kange 
N. ¥. STOCK EXCHANGE & Fridau Range or (|5 Since N. Y¥. STOCK EXCHANGE |&8* Friday Range or |3z Since 
WEEK ENDING SEPT 23 S| Sept23 Last Sale SZ) January 1 WEEK ENDING SEPT 23 {SS Sept + 23 Last Sale |S z January 1 
Chic &StL See Atch T & Sa Fe bua Ash Low High| No Low High|| erie & Pitts See Penn Co Bid Ask Low High No Low High 
Chic St L& NO See ii Cent | | Evans & T H lst cons 6 J-J| 120% [120 J’ne’04!....//116 120 
Chic St L & Pitts See P enn Co} | let general gold 5s8...... 1942 A-O 10649. 107 Aug 04)....)101 1074 
Chic St P M & O con 6s ¢ 154‘ Sale 2 134%) §$'130'134%]] Mt Vernon Ist gold 68..1928)/A-0, 106 RAS OW Cale cccliscccce scncns 
Cons 68 reduced to 3 8 9 Dew; Sull Co Branch 1st REECE acnnes . aes eae 
Ch St P & Minn Istg6s Let Feb'04 Ev & Ind lstcon eu 2iiJ-J; 105 ...... 107 J’ne’v4)....)107 107 
Nor Wisconsin 1st 6s... 1: Mar 4 reteset So SeeCh } | | 
St P & S City 1st g 6s... *125 J’ly 04 lintdé Pere M See Pere Mar} | | | 
Chicago Ter ‘Trans ¢ 4 | J 76% Sale S 77 FlaC & Pemin See Sea Air Line } 
Chic & West [nd gen ¢ 68 q1932|Q-M| 1114... Apr’v4 Kurt St U D Co lst ¢ 449s.1941)J-J) .----. .--.-. 105 Mar’9s)....|/.. aimien 
Chie & W Mich See Pere Marq| Ft W & Den C ist gts....1921|/J-D) 1092 Sale |108 109%) 62 102% 109 
‘| | | Ft W & Rio Gr lst g 4s...1 84 86 | 85 Sep’U4)....!) 71 85% 


Choc O & Gulf SeeC RUL& P : 
Cin H & D consol sf 78...1905/A-O) 102 -|104% Dec’: { ‘alHar& SA Seesot | 
2d gold 49s 4 . § Oct UU}... Tal H & H of 1882 Ist 5s. 1913)A- o}| eoeees 10622 10424 Aug’04|....' 1013, 1044 





Cin D& I lst gue! Jly 04)... 17144 1184 |]Georgia & Ala See Sea A Line 










{ 
CIStL&c seeCCC&S3t1 | | Ga Car & Nor See Sea A Line 
CinS&C SeeCCCStL | | Georgia Pacific See So Ky | 
Cleariich’ & Mah See bR&!I GilaVG& Nor See So Pac C 0} 
Clev CinC & St Lgeng 48 1993) J-D 13) 95% 102 Gouv & Oswegat See N Y Cent) 
Cairo Div lst gold J.J 9934 101% Grand Rap & Ind See Penn KR| 
Cin W & M Div lst 4s. ° < lerm See StL s W} | 
St L iv lsécol tr g 4s . [Bé& _oe tr4s1921/J-J} 965% Sale | 96% 97 [533) 901g 984% 
t aieaed h oS | eee 195% 95%) 15 yo 9s 


tegisteredt 
r he 3 é UO 


Gree nbrier Ry 
5s b19S2\T-J| 104% ......1104% 104%, 29 lu2 105%, 
! 


Gulf &s ist ref. ete 
i apn& StJo SeeC 
ousatonic See N Y 





Spr & Col Div ist zg is.. 
W W Vail Div ist g 4s.. 
Cist L& © consol ts 





&Q | | | 
H& H 





LUO sg 108 


















































































































lst gold 4s é . 
i stered - adrer weet Hock Val lstconsol g 4°2s.199%). O8% 108% 3 103 491105, 
Cin Ss & Cleon iste! LIGR1l1lSS Registered 1vY US Sly “U4 l 2 
CCC & I consoi7sa.... ‘a Col & H V 8..194» 1UO4 Apr’t --- 10044 100'y 
Con sol sink fund 7s. --- 1914) J-1 ..-|} Honsat E & W Tex See So Pac 
Generai consol gold 68.1934] J -J 1 Houst & ‘Tex Cen See So Pac Co 
stered. 1934) J-J os ee llinois Central lst g 4s8..1% 115 <Apr’O04.--. 115 116 
Ist pret ‘4s.1940/A-0| 100° ..... 104 "O1}...-H]... ‘ iu Registered 11 31g Mar’OU).-.. 
lst pf 58...d1 938) \ low ; pe on ca [st gold 3 g'4)|.... 
Poo & Kast 1st com 48...1940/A-U , Registered... M: uw’U 
BONS OR....ccecasece 1900 Ape Extended lst 4 OCt “UV: 
Cl Lor & Wh con lst g 59.19 4-0 lst gold 3s ster | - : 
Clev & Marietta See Penn RR | Coll Trust gold ts {105 105 | 21 
Clev & Mahon Val g 5s8...1¥3s/ ¥-J Registered. Oct ‘v1 
Clev & Pitts See Penn Co LN O& Te Sep 04 
Col Midiand lst Register Apr't4 
Coloraio & Sou Is 2 Cairo Briuige ¢ »Mar'v 
Colum & Greeny Sé¢ 50 RK ty Louisville Div Sep ‘04 
Col & Hock Val See Hock Va | Registered ......... eee bo 
Col Conn & Term See N & W | | Middle Div reg 5s May's!) 
Conn & Pas Riva 1st © 49.1945) A-O} «ccc cccce+|.cn.ce ce ccesne|--+-|lececee cocess St Louis Liv gold 3 5) Mar’v4 
| pak & GiSo dee CM & stl} } } | RO SINONEOE,, . cccccccnscek PONTE OG) sscsue cncuselaccocs eee 
allas & Waco See M K & ‘i| | | Gold 3'as8 i 4'4 Aug’04 sees 
Del Lack & Western 78...1907|M-S| 1084 ...... 112% Jan ’04 Registered... 101 43 Vet "9 
Morris & Kssex 1st 78...1914|M-N; 1-9% ...-..)130 0 J’ly’04 Spring Div lstg cad 100) Nov'0U0)... : 
lst consol guar 7 ’ bi J-D} 13149 ....-. 130'y Aug’04 Western Lines lst ¢ 4s.. LOT 4 J’ly’us Ona, 10735 
Hegistered...... 5) Jl 140 UCt "9 Bellev & Car ist ts..... ‘ -1124y Apr'od!...- 124412449 
lat ref gu ¢ 3%s a J-D ° sails Carb & Shaw lst ¢ 4s.. mW Nov'd SHistnbne aeaeee 
N Y Lack & W Ist 6s...102/) | J-. mite 129 Aug’04 127 129 Chic St L& N OU g 5s...1! 119 Nov’l . eae 
Construction 5s lees; k-aA| 111% l J'ly "¢ LILWII15’ Registered............. i . yt 1103, Mar’04 11S 119% 
Term & improve £8. ...1025/M iw . ( J'ly BF aon 00% 103 Gold 1 vi ‘ I3% dbuy’U4 Ss? USI, 
Syr Bing & N Y 1st 7s8..1900/A-O; 15's 1084 J ly ’b4!..../)108% 1 Rew eae 5 ai 
Warren lst ret gu g3 ys. 2000) F-A onnet bt reb' pedal Memph Div lst v4 rife wane. {10d Bg Sep ’v4).... 104 1043, 
Del & Hud 1s st Pa Div 7a. mie 133% ....../183% Mar’04)....1/133% 137% St L Sou Ist gu g 4s....1981/M- > |1UL Mar’vx acacia aeade 
risleres LPLTIM-S| 150%... i4@ Aug’vl]}.. --- -.----]} Ind Bl& West See ¢ 
alba Sus Ist con gu 78.1906|A-0| 107 -- 106 J’ne'v4d)..../ 1054s 108 Ind Dec & W 5 106 Mar’d4 106 106 
Rexgisteres 1LDUUIA-O]  <--2- one ays. 2 See ist guar gold 5s... -|107 'y Dec _ eniee-seahaee 
Guar cold ts 5 LUO 'sy 104 May't4)....))104 106 Ind Ili & [a bst e& 4 ’ YR Sep "04).- is 101 
Registered...........L90GIA-O] ------ ..-- 103° Apr’v4 103 108 Int & Great Nor lst gt lvl 4 ly 3/1155, 121% 
Rens & Sarat oe soon 142 J'ly’v4 142 142 xi gold 5 VOY) 4 vo 2) YT 100% 
Registered..... ! eece Fi) | eS Sena 3d gold 1921} Nov’ 03 aan 
Del Riv KK Bridge See Pa KK} | Iowa ¢ ‘entral lst gold $s..1938 Sep ‘04 O94 ty 114% 
Denv & K Ur ist con g 4s. 1! "Bt iJ-J| 101 Sale iu O% 101 55') 96% 10119 Kefunding ¢ 48..........1951 2 Sep ’04)..../) 35 sy 
Consol gout 4‘98.... 1Y3u4 ane 104% 104 4liJetierson Rik See Erie | 
Improvement gold ; 103) 107% alAk&Grk ee LS&MS | 
Rio Gr West lst ¢ 48 { v4 101 tn & Mich See Tol & OC | 
Consol and col trust 48 10 83 91 KCFtS& M SveStLesKr | 
Utah Cent let gy g4s a@l91LT/A-O] ---.-. ...--- v7 Jan'v2)... -HKC&EMREB See st L&S F} 
Rio Gr So gu See Rio Gr so | | | i| han C d& Pacitic See M k é 
Den & S West gen sf @ 58192) J-M] -----.......| 24 May’O4!..../) 24 36 Kan City Sou Lat gold 3s... 1 72 ? 0 6s 73% 
Des Mod Ftb SeeC R&I! | { | } ee ‘ GS Oct WU). .--!]...cce cccece 
Des M & Minn See Cha N W \ Kentucky Cent See L & N 
Des Moi Un Ry lst g5s..1917|M-N| 105 ..... 99% Sep ’04}..../) 99% 99%9]]Keok & Des Mo wee C RL & P } 
Det M & Tol See LS& M So Knoxville & Ohih See So rf | | 
Det & Mack lst lien g 43.1905) J-I 09 100 Loo Sep ’04)....| 98 100 H ake kre & Wrist xr Ses. STi d-J} 120 Sale 120 120 4,115%120 
(  eiaerantrert: VD) Jed 4 v5 5 Sep ’v4!.. W2lg 05 42a gold 5s F “iealld. 1,0) ] by J’ly 04 110% 114g 
Det Sou ist 2 J-l 9 | 40 ” 37 45 North Ohio ist gu g Os. .1945 A-O} li Feb'u4 ll¥1i2 
Ohiw Sou Div 73 73 ee 4 Ls Sho d& MichS See N Y Cent| 
Dui & iron Kange Lst 5 iZ a Lehigh Vai (Pa) coll g 58.1097|M 4 May’04 ~ 107 107% 
Registere eh Val N Y lstwu g44s.1940) J lusts) 24 1043, 110 
2d 0s. m Registered. 140}, Jun'v -- 105 105 
' Dul So Shore & 2 8...19%7| “L134 ) Bid" 173i] Len V ‘Ter Ry ist gu g 58.1941) 4-0 Aug’v4}....J/116 11d 
Teds Minn See St P M & M| ‘| | HW] Registered. .......... cone | 2 OCL “Ul... _ nee 
4ast'Ten Va & Ga See So Ky } Leh V Coal Co > Ist gu LYau 7 Jdan’U4}.... 107 107 
Elgin Jol & Kast lst g 5s. tol] Ina N] 1164117 |116% Sep '04! iehd& N Y lstg 1945] ) 1g°’U4 v2 99 
Elm Cort & No See Lehd& N | | | Registered 104 i oo sesene 
Erie lst ext gold 48....... . J’ne’04). ELC de N lst. & ist pt ts N14) A-O ME wecessjeaosse os an asexee 
2d ext gold os. . Jay U4)... 2 354 Gold guar O8......... -1V14)A-O) 1054...... 1005g J"ne'U4).... LUU%% 1005, 
3d ext gold 498 109 SLO Leh & Hud KR See Centot N J} | 
4th ext goia 5a. May’«4!. l Leh & Wilkesbv See Cent of N J| { 
6th ext goid 4s. q Sep ’U4)..../ Leroy & Ganey Val See Mol | ‘ 
lst consol gold 7s Sep '04/....1)131461354]]/ Long Dock see bre ; 
Aug’U3)}... Long Isi’c—1st con g 58.Ai iQ 116 116% : 


lst consoi g fund 











































































J 
Erie lst con g 48 prior. Ugh Le 961g 210044 lst consol gold 48...... wg q-J re 
Registered............. aJan 04 Ys General gold 4s.. J-D 98 100%, 
1st consol cen Lien g 48. s8 x9 Ferry goid 4'9s8..........1 IM-S OL 1V01L4% 
hKewistlere Ri R54, GEE Di dsnescevosacnenes bi BBW «occ LOW Oct "Ut 
Penn coll tr g¢ 48... | 1 Unified gold 4s .. |IM-S) 100 ....../1004s3 Sep v4 167% LOL%, 
Buti N Y & Erie lst Deventure gold ds = J-b!) 113 114 [110 J’nev4a).. lio 110 
Bull & 8 W gold tis a Guar ref gold 48......... MS!) 100% Sale (100% 100% 6/1004, 103 
Chic & Erie lst gold 1 Lis Bkiyn hg Mont ist ¢ bs.. M-s j sh nega +o Selden éaaem 
Jeit RR lst gu g 5s eee on M-s 
Long beck consdi g¢ ts. : NY Bé M B lst con ¢ 5: A-O 
Coal & KR lst cur gu 6s. Liz M-Ni*1 N Y@ RKB ist g 5ds..... l M-S 
Dock & imp lst cur ts... 1913) J- J| ones oee---ff NOrSHB lst con yg gu5sol Q-J 
N Y¥ & Green L gu g 58.1946)|M- J/LUS 49 108 %)]! Louisiana & Ark lst g 5s./ iM Ss 95 100% 
N Y Sus ¢ bel lst ref 58.1% | 04)... 1/1004 LLL I ous Nashv gen zg 6s.1 J-b 115% 
2d goid 4+ ST F- Aug’04'. 9S 1Vid% Gold é --1037|/M-N ll4% 
General aor 5s ° Aug’i)4)....//1U1L'4g 104 Unitie vd “ 1Y4t jd-J 65) 9s 
Terminal lst gold 5s... M-N} yy Jun 'U4).. LISL113% Registered. Se eae LOLs J’ne'U4, ...) LOL% 101% 
Regis $5,000 each... M.- | RE A Shee Coli trust gol { M-N 11 ite 116 (113 J*ne'4 ivy 
Mid RRot NJ lstg6s.1910/ A-O} May’04)_..//1 10% 111% §-20-yr col tr { $ ---.| 985 25)| 96% UE 
Wik & Ka lst gu g 58.1942) J-D 1104, L lotily } EH & Nash 1st x 6s. ook lll4g114 
MisCeLLANLUOLS BONDS—Continuea on Nexi tage. 
Gias and Electric Light | \| } Gias and Electric Licht | 
Butialo Gas lst g58.......1947|A-O| 70 71 70 7 | 12) 54 70 Milwaukee Gas L Ist 4s..15 90% 91 90% J’ ly’04 ....) S742 90% 
ChG L&CCo sSeePG&CCO | Mut Fuei Gas Co See eop ( 
ee Sener’ ae J-J, 183 Sale 180% 185 | S1,171%187 HN YGELUHS& P g ds. 1948 .- D) 110 Sale |110 110 | 18 105%110 
Con Gas Co See PG & CC | } Purchase mouey 3 -A v4 Sale | 04 V4) 2 vO Yb 
Detroit City Gas g 5s...... 1923 J-J 97% 98 97 Sep’O04)....)) 95% 98 = El [li lst con 103 105% Vly v4 .... 102%110 ‘ 
Det Gas Co con lat g 5s...1915/F-A) ...... ...-.. 10GB F°ROUG) . 20. fh. cece cece | st consol goli é 118%. 120% J’ ne'U4 .... 1154 120% 5 
Kd Ki 1M BKu See K CoE L& P | JNY QE iP } lvl. 101 May’U4).... 100% 102 f 
Ed EI SeeNYG&ELHS&P | || iN ¥ & Rich Gas 1] " --/100° Mar'v4)....//100 100 ‘ 
Eq G LN ¥ ist con g5s..1932)M-S} 111 ....../112 Now’03!..../]...... ......}!Peo Gas & C ist gu g 6s. -. LULQJ’ne' 04 ....)/10142 1OL4g g 
Eq G & Fuel See PG & C Co } { wa guar gold ts.. "101% Aug’@4|..../101 103 
Gas& Elec Berg Coc g 58.1940) J ne ! list con gold tis. 125% Sep '04)_...)/118% 126% 
Gen Electric deb g 3‘y8..194. oJ'ly 04)....)| 83 9U yg ! Refunding gold 5s. Apr’4)..../103 104 
Gr Rap G L Co 1st g 5s8...1915 Dee 00)... ChG-Lé& Cke lstgug: J'ly 04) ....)|106% 109%q 
Hudson Co Gas lst g ds..104% Aug'U4).... Con G Coot Chistg : 105 4 106% lu6 Sep’od....)/104 107 
Kings Co El L & P g 58...1937 p Pea = Equckt Ch lst gug 68.190513 J} 102% .... |LOZy™Sep 04 ....)/10L 10D 
Purchase money 6s...... 1997) 2 Aug’04)... 9122 tke y rh mid y oh pay 1947\|M-N/ ...... 101% 101% Aug’04 ....)/101% 105 
Ea Ei Ll Bkn lstcon g 4s 193% is 4) OC OS3g O45] Syracuse Lighting i pain te “||-- 
Gas Loi st L lst g 58.4191! 1U9% 4/105 100% Trenton G 4 El lst 
* No price Friday; latest bid and asked this week. aVuedan U Due bev u Due Apr a ia) 








ote ae owns ee 














SEPT. 24, 1904.| Saat stesuid —Contine 1ed——Page 3S 1253 
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poksahpenete zs Price Week's | Kanye BONDS BS| Price Weenw’s |x / 
N.Y. STUCK EXCHANGE |25 Friday Range or |33\| Since N. Y. STOCK EXCHANGE |&§ Fridey Range or |3~% Nince 
WEEK ENDING SEPT |<) Sept 2 } Last Sale |%Z)| January 1 WEEK ENDING SEPT 23 Sc! Sept 23 Last Sale \32%) January 1 
——————— —__———_—-— — a = } — a _ —_—$<—$$—— =. 
Lousy & Nashv—/( Contin ea) Bid Ask Low High) No \Low High\||N Y Cent & H R—( ‘ontinued ) Bia Ask| Low High| No'\Low High 
L Cin & Lex gold 4.98...1931|M-N| 10718 }10844 Jan ’U3}.... Cart & Ad lst gu g 4s...1981,J-D) 100% ‘and 
NO& M lst gold 6 WO J-J) 126% ji‘ 264 Aug’ (4) Clearft Bit Coal lst s f 48.1940) J-J 
NO& M 24 gok 1930] J-J] 122 3, Gouv & Oawe Ist gu g 58 1942) J-D) ......... 
Pensacola Div gold 63...1920/M-S) 113%. Moh & Mal Ist gu g 4s..191 M-S, 104 oJ ly 00'. eS 
St L Div ist gold 6s.....1921/M-S; 11842 2 Apr’t4/ N J June R gu Ist 4s...1986 F-A} 103% “Oet’o ae, 
ee PROIM-S} ..-... 75 J’ne’ v2 NY & Pu lstcon gug@4s 1H98)A-0) 100 LL... 105% Nov’ v1! 
Hender Bane istata te. 1931|M-S| 106 118 Nov't Nor & Mont 1st gug ri: 4 é ee 
Kentucky Cent gold 48..1987/3-J| 100%. .| 100% Sep ’04) West Shore 1st see. J -J) 1084... 108% 10/1¢ 810944 
LEN & M&M Ist ¢44981945|M-S| 106 105% Sep 04! : Registered -T/*108  10834/1077% Sep ’0 105% 1084 
J 95 V5Ny, PHY] 2 Lake Shore gold : 100% went 100% =100% | 31 MR [Mi 


L& N-South M joint 48.1952) J 
Registered. ¢ \J 














N Fla& 8 Ist gu: 117% J’ly U4] ---/115 117 
Pens & Atl Ist gi “= 1115 Jan’O4}....\/115 115 
8 & N Ala con gu g 5s.. -Al 11 J’ ly U4)}....1/112 117 
Sink fund gold 6s...... 1910) A-O 103. 110) =Mar’03)....|}...-.. ...... 
L & Jett Bige Co gu Py: .1945|M-S 938 | Aug’04/...-/| 91g 99 
sNAE&Ch SeeCl&L | | 
M: ahon Coal See L $6 MS a | 
anhattan Ry consol 48.1990) A-O} 107% Sale |107 107%} 2 29) LOL LOT 
Registered, .......... Co 2 ae 103% Dec ’02].---1], 0. cose 
Metropol El Ist 38....1908) 3-3} 108 110 |107% Sep ’04)....//107 4 110% 
Man 8S W Coloniz g 58....1034) J-Dj occoce 2.2202] cece coccene nt iain emiiel 
Mek’pt& BV See N¥ Cent | | 
Metropolitan El See Man ty | | 
Mex Cent consol gold i sha| lJ-J| 66 %sSale | 65 66% 80) 60 71% 
1st consol income g 3s.al039)J'ly }* 15 ...... | 15 Listy) io) 12 163; 
2d consol income £3 --a1 93) Th) 10 Sep 04) 6 10% 





Equi p& Songun. 8 SRP REIWOL, 66bske ntact] -ccens cacssote 
2d series col 5s 
Coll tr ¢ ¢ 1s 
Mex [nternat 
Stamped guar: aateed coskt 
Mex North 1st gold 6s... ig] 
Mich Cent See N Y Cent 
MidotNJ_ See Erie 
MilLS& W See ¢ thie &NW 
Mil & Mad See Chic & N W 
Mil & North SeeChM &S8tP 





} 92 Sep 04 se 
| 90% J'ly U)}---- 





105 May’v0 


| | 
142 Dec’03}....!] 
}11 | 
| 
| 


Minn & St L 1st gold 7s8..1927| J- ae 
Iowa Ex 1st gold 7s..... 190") J- lll Sep ’04). 
Pacitiec Ex lst gold 6s...1921/A .-| 120g Feb’v4 
South West Ex Ist g 78.1910} J {121 Jan’02 
lst consol! gold 58........ 1934) M 118 Aug’04 





Ist and refund gold 48..1940/M-s | 954 Sep ’U4).... 
Minn& St Leu SeeBCR&N | 

MStP&SSMecong4intgu’ss|\I-J| 97% 99%) 97% 
M& P lat Ssstpd 4sint gu 1936) J-J | | 
MSSM&A lst g4int gu 1926) J-J) 
Minn Un SeeStPM &M | | 
Mo Kan & Tex lst g 4s...1990)] J-D} 

r1 








; ‘ta Nov’v1 


997% 1003.) 100 100% 

























-A] 792 793;| 79% 80% 
102% 103 14/103 103 
me case | 85 R51 
lv2 ..... [102 Jan’04 
VO% YS lao Sep 04) ---]) 86 Oo 
Mo K & & Ist gu g ds...1942)A-Of 110% [112% 2 1)106%112% 
MK &Tot'l Ist £58.1942|M-S| U3 1031, lod i04 | 3) 99” 1LU6% 
SherSh & So lst g58.1943}3-D) 103 ..... 10514 Sep 70d)... 100 10514 
Missouri Pacific 3d 7s.....1906)M-N/ 108% ....../108 0 J’ly U4)..--|/ 1005 100, 
lst consol gold 6s...... 1920) M-N| b 122% 
— gold 5s stamped.alvl7|M-S LUD 44 
gistered ele 2 = as ees: ey eee 
ist coll gold 5s.. ...--1920) F- ¢ Aug’4 16 103% 108%, 

























Cent Br Ry Is {s.1019! F-2 Vlg} 15) 914g 96 
Leroy& CVAL ‘Ist x58 1926) J 1 <oesies 2. 4, et Sere 
Pac K of Mo Istex g¢ 48.103) F- 102% Aug’)4}....) 1L0L 105% 
2d extended gold 5s...1988) J- 116 5 8 1 
StLirMé&Sgenecon es SslV3Slia Sale 1 
Gen con stamp gtd g 58103 
Unitied & ref golu 43.. 
Riv & G Div ist ¢ Y6 


Registered ov. dned§wovese caneases 
Verdi V1 & W Ist g 58.1926'M-8} 100... .]...... 
Mob & Birm prior hen g 5s intent M: 


Mortgage gold 48........ vs v1 Feb’0s|.- 

MobJ & k C isi cons g 5s. 

Mob & Ohio new gold 63.. 
lst extension 
General gold 
Montgom Div 


2614128 — i251 ° we 


ra) 


gold Us_ih 





n= 











St L& Cairo coll ¢ |Q- $ ly see 
Guaranbteed g 4s.. .1931) J- 98 Noe .. eee oe 
M&O coli 4s See Southern | 
Mohawk & Mal SeeN YC& s | | 
Monongahela Riv See B & ¢ 
Mont Cent See St P M «& M | | 
Morgan’s La& Tl Se | 1} 
Morris & Essex See Dei Lé& w | | 
ash Chat & Stis s1st'78.1913)/5-9 OEM ccccse 121% Sep '04).... 
Ist consol gold B-Ol 216  ccuana 115 Sep "04! 
Jasper Branch Ist gts..1 sJ-J| 117%... 113) bee 901... 
MecM M W & “Al Ist 63..1917| J-J 11 2 J’ne’ "Ud |---- 
T & P Branch Ist 6s....1917)J-J} 11 J’ly v4 
Nash Flor& Shet See L&wN | | | 
Natot Mex pror lien 448.1926) J-J} 102 1041] 102" Aug’04|.... 
lst consol 4s we --1VdS1'A ° T642 WT T7% 474) 20) 


NewH&D SeeNYNH&H | 
NJJunc KR SeeN Y Cent 

New & Cin Bdge See PennCo 
NO&N E prior lien g 6s pl915/A-O; 10749 22... f i. cece nen le one | 
N Y Bkind& Man Beh See Ll | 


toe 
N Y Centé& H Riv g 348.1997) 5-0 wi Sale |100% 100%! 25!) 969; 101% 








Registered.......cccc.s0 1907|J-J}| 9 100 100 5), 98 100 
Debenture 5s of...1884-19004)M-§$] ...... -}101 4s Dne'04 .- 100) 1023 
Registered. 18$84-1904|M-§} ...... ---] 100% Apr'Ua]...-| 100% 100%, 
Regist del 1880-1904|M-S] ...... -| 100%: Mar’04)....//L00%g 100 1g 





Debe — x “a iv’ 101 





--1890-1905} J - D) 100% 7 j Ol” Aug’04 

















Registered. ...... 1800-1905} Jd-D] ..-... s--| YY Dec’v2 

Debt corte ext a  TBUSIMALN ee 0% May'04). 
Registeres -1905/M-N} 100% .._.. | WY ky OL 

Lake Shore coli g Bo Sf 904.) ¢ 5 
Registered..... -- 1908) F-Aj*...... 89%) S94 Aug’04]... 

Mich Cent coli 28....100S/F-A; 90 Sale S34 vO | 6 
Registered.... ----- L908) F-Aj* 875% ...... | Oi Jam OR) ..s-lcccce eee 

Beech Cree Ist 548.1936 5 “1105 J?ly "04 104 1061s 
Registere: 202 Mar’04)....))102 102 





2d gu gol 









Registered... 
Debenture g 4s... 
Det Mon & Toi 1s 
KaA&G Rlistgue! 
Mahon C’! RR Ist ds. 4\ J 

Pitts McK &Y ist gués. 1932 
i... 4 ae -1934 H 
McKees& BV Istg¢ { 

a 0 Cent 1st consol és. 1900) M- 
5 1931/M- 


-|} 98 aS 
V8 4_ 101% 






Apr’04a 


















Of GS Apr'04 ae 
5g J’ ly 04 













-1931)¢ ly 04 
"1940 d= bl, J’ne’O4).... 105 42 106% 
-1940) J- an ccssee 





342 Nov’ O0}-- eell. 
-1951|M = 
1952,M 


N Y & Hariem g 
Registered. ..... 
N Y & North lstg¢ 
RW&Ocon Istext is 
Oswe & R 2d ecu g 5s... 5 F 
RW &O'T Rist gu g 68.1918)M- 
Utica & BIK Riv gu g4s.1 
N Y Chic & St L lst g 4s.1 
Registered ee 
N Y & Greenw I ee ual 







> = 72 = 
cbubbibitckobe. .6560 


104 Aprrod)..--|10d 10dig 
105% 106 | 6 102% 106 
101 Mar’04)..-.//L01 101 


77> 





> 
° 





A-O} 105%... 
; 
NY & Har See N Y Ce Hud 
NY Lack& W SeeD L&W 
NYLE&W See Erie | 
N Y & Long Br See CentotN J 
NY&NE SeeNYNHE& Hi | 
New York New Hav & Hart | | | 
Housatonic R con g 58..1937)/M-N| 123%...... 131% Apr’08'- . 
NH & Derby con g DE. PRM isa. asccbecona Reatied 
NY&N E ist 7s J} 1014 222222)101% Aprvodl. 
lst Gs ‘ee Ji, B0O% cede 101 Sep ’03 
NY«& North SeeNYC& H 
N YOX& W ref lstg4s Ss 
Regis $5,000 only 2 
NY& Put SeNYCE& | 
NY&RB See Long Island | | 
NYS&W_ See Erie | 
N Y Tex & M_ See So Pac Co | 








91803 N-S -|102% 103%) 16))100%2104 









| in 
| 100 Dee 03) rel ceons cocce : 
| 


















Nor & South Ist ¢ 5s8...... If 41 M-N| . 110 | 30.110 112% 
Nort & West gen g 6s..... s1/M-N/ 1 Aug’03)..- é . 
Improvem’t & ext g 6s.. F-A/| 1 Nov'03 
New River Ist ¢ 68 A-O| 1 ../182% Aug’04 
N & W Ry Ist con g 4s. jA-O} 1 Sale 101% 108%) 37 
Registered, .... 2... ack PH AcG) ccccce --| 99% J’ne’d4!. 
Pocah C & C joint 48..19%41,J3-D v4 04's ‘ H4lo 
CC&T 1st gu g 5s...... 1922] J-J| 108%...... Aug’t) 
Scio V& N Elst gu g4s 1080 M-N) 102% 1038 luv? 
North Illinois See Chi & N W} j | | 
North Ohio See L Erie& W | | 













































Cr Ext 











_ MISC EL L. ANE ou s B ONDS—C ontinued on Next Page 


Coal and iron 


ColC & I Dev Co m 55 Nov’00!.. 
















Col Fuel Co gen ge 105 107%105 mare ../105 106 
Col F & | Coven st r 10U1g Sale |100),4 100k 6 544 L001 
Convertible deb g 5s. YA 80 80 Sep ‘04 .-..41 69 suo 
Vrust (Co etfs.. >? T5%2 | Ti, i Ole 

iP perp A-O 1102 
J-bD 1107 
l sibs Se bipartite i} J-D} LUZ 19 
Kana HC & t 7 lJ-J 106! 4 Feb’02 
Pleas Val Coal! 1st ¢ Bi: 3.1928! 5-3} 105 Oct ’UU 
tock & Pita Lyurm 38-1340 58 S| - coe -ceee 
Tenn Coal gen ; iz. J| V3ly} Y2%, Sep U4]... | O2 ty 
Tenn Div Ist ¢ A-Ol 107% ..... lo 110 k 5/102 110 
— Div lsic jJ-J} 110 LlVYi110 Sep ’O4 l 
Cah C M Co Ist gol J — }1u2 Dee’03 





De Bar C & 1 Co gu £ 68.15 910] F -A/*102%...... ih02 Aug’04 
Va [ron Coal & C lst g58.1949|M-S} 71 Sale 1 71 
WhLE& PCColstg5s.1919|J-J e2 Jan’vv 


Nor Pac—Prior lien oom.. 1997/Q-J| 104% Bale (104% 105 | 90.101% 1055, 
Registered. ' 75 Sale 103% 104 | 54/101 104% 
General lien gold : -F} i 745.) OF) Ty TH4 
Registered ....... -F Jne’os UR%, 
St Paui-Dul Div ¢g 4s.... id -D| ‘ U7 45, 
Pegietered .....: ccc... CD] crccce cecccaloecece coccccce|=2**Hloccece cocece 
COBeé im Geol w 4a } 
st P N P gen % - F-A 122% 122% 
Re red cestitic’s Q-F ee 
St Paul & Dul 1¢ 1) F-A| ree gupem 
2d 5s........ 7TA-O} 107 105% 1084 
Ist consol goldiis......1968|J-D) 97 i 100 | 964) Aug’04)}..--]| 96% GMs 
Wash Cent Ist gits...... 1948/Q-M) 89 ...... | 94 Aug’04]..../| 85 94 
Nor Pace Ter Co 1#t g 68..1933) J-J ewes 119) Aug’@4}....)111 119 
Nor Ry Cal See Sp Pac | | || 
Nor Wis SeeCSyPM&O | | } 
Nor & Mont See N i 
Ind& W Sees 
Oni River KR 1 vl SEINE ccsuest 112%g 212%) 29/110 112% 
General gold 5s -O} ooanshtie 111 63)111 111 
Ore & Cal See S« , | | 
Ore RR & Nav See Un Pac 
Ore Short Line See Un Pac {| 
Oswego & Rome see N YC 
OCF&StP SeeC&N Ww 
Pac Coast Co 181 g ii ‘ mm TID vsasas 110942 1104) 3.1105 110 
ac of Missouri & | | 
Panama lst « fund'g . i ee feed 29 J’ne’04 ---- 102%, 102g 
Sink tund subsidy Wl ‘cnanes athe Apr’0e2)... enece eeesce 
Penn Co—Guar lst g¢ J] 10944110 19, M0 1/108 llo\y 
kg eae APO SM J-d] LUG 055, Jne'v4) 105% LOS 
Gui ir 39s coll trust re -S} 2 : ‘}loz Nov’ Ost * 
sne8 --| 0244 Dee’0¢: ° 
al a 99 4 Se sp 04]... 
oO} -|118 2 J’ne’04}....} 
tegiste -O} 
Cla& P gou gueé -J} 
Series oO 
Scries ( 1-N) cathe oo Ae 
Series D3 *- Al * Jan’04 -|| 96 96 
Erie & Pitts ¢ J-J] log Wow OG. .s<ecsea: é« 
Series C sue ofl VS% Apr’ud || 08%, 
N&C Bdge gen gug4'es 1045 J-J eer . ee mea ae eo 
PCCé&StLyguditys A...1940\/A-0 “110% Aug’t4]....|108 120% 
Senes B guar -O!| 110 “Mar'04| --- 100% 11 by 
Series ( N 110) Aug’04)....j/110 11k 
Series D N --[L02 J'ly ‘ual ..-| LOD 2 102 
Serie A % Aug’d4|..2./) 90 92 
Pitts J y OCU "02 22.1 ne poe ne 
BE TB ckcncrweess es J) Mar’d4)..../121 1% 
Be 6 éétnnb anes e oO Apr’4}....)119 119 
Penn Kit Yat reai est; N i ADE 4 --- 104% 107g 
Consol sterling g 6 Ob ctducn asadddninta sideuniaiead ee eRe 
Con currency bs res DUNE aiiesds ce eabdnoaees | . 


Veleagraph and Telephone | 













Am Telep & Tel coll tr 48 1929) J-J3] 2.2... 2... -| 94 J'ne’04 
vom Cable Co lst ¢ 4s. -dj - | 10042 Apr’U2 
Re oe Kwtnaae J .|LOV1g Oct 700 

Erie ‘ iG 'T col tr gst. ds.. ees 109 Oct HY 

Met l & Tistsf gis -N} 110% ../ 109% Ine’ 

NYA&NJ ‘Vel gen gt 106 '» ...0<- L0544 J’ ly U8 
No Westn Teleg See West Un] 

West Union col tr cur 58.1938) J J, 109% 1104/1102 Sep ’04)....)/105 110% 
Fd and realest ¢4 --19 -N| 105% Sale [105% 105%) 6/1014) 106 
Mut Un Tel s tun 5 108 O7 J’ne'04)....))107 107 
Northw Tel guf 42s g.. 1u2% 104° }ius J’ly’04!....) 100 103% 

| 

Sinnufacturing & Industrial) 

Am Cot Oil ext 4%98....... 99 100 [100 Sep’04}..../|/ 95 100 

Am Hide é& L lst sig bs.. 8S #544] 55 85‘4|) 22)| 70 S7 


4 88 88 Sep ’U4!....1] 82 BS 


Am Spirits Mfg Ist cet 
S24 #344) S2eSep’04!..../) 74 82% 
Bar & 5 Car Co 1st ¢ 6s.. 


Am Thread 1st col tr 4 

















Scckoe ceases ROD SRO. cociiocacce.cccone 








*No price Friday; latest bid and asked this wevk. a DueJan ¢ Due Feb 


eDue siay g ‘Due ne A Vue J “ly p Lae Nov’ s Upton sale, 





1254 Bond Record—Concluded—Page 4 t¥ 0% LXXIX, 

































































































































































































3 ° te < 
BONDS 33] Price Week's 3..| Range BONDS =3| Price weer's {|Sx\] range 
N. ¥. STOCK EXCHANGE |=] Friday Range or |53)|| Since N. Y. STOCK EXCHANGE |%5| Friday | Range or \s S|. Stnee 
WEEK ENDING SEP? 2% Sa| Sept 23 Last Scle |22\|\ January WEEK ENDING SEPT 23 Sc| Sept 23 | Last Sale (8% || January 1 
+ eae — — — ' me 
Penn RR—( Continued). Bid AskiLow High) No|\Low High||jsouthern Pac Co--( Continued) Bia Ask\Low High|NO||\Low High 
Consol gold 58........-.. 1919)M sg} 111%...-... Lil% ALLS) Siill%s1114a]] H & TC lst ge Saint gu..1937/J-J $33 's Sate 1h1 Ill 6/110 112 
Consol goid 4s. 1943)M-N 3 | Consol g 6s int guar...1912}A-0] 11 113 Sep ’04).---/112 113 
Convertible g 3\9s....2.- 1912iM N Gen gold 4s int guar..1921/A-O 95 96 } BU, 96 
Alleg Vai gen gu g 48%..1942|m-s Waco& N W div 1st g 6s’30'M-N}* 279 Feb’O2|.---!!_..... ..- 
Cl & Mar Ist gu g 4‘a*..1935|M-N Morgan’s La & T 1st 78.1913) A-0 0 Apr’l4)----[1130 1304 
DKRR& Bee lst gu isg.’30)p-aA lst gold 66. ........00- 1920iJ-J) - jivl May’0s]----/121 121 
Gr R& | ex lst qug 4981941) 5-5 NY Ta Mex gu iste ds. 1V12IA-O| ------ eee, * tae m 
Sup & Lewis Ist g 48...1930/ 5.5 -- No of Cal jst gu g 6s....1907| J- 3 105%, 1106 Sep '04!..-- see 107 
UNJ RR & Can gen 48.1944)m-s 108911335 117 May’ QU). cocfh. ..... ccccce Guaranted gold 5s. -1938]}A-O -{133 Jan '0)}----)). 2. ° 
Pensacola & Atl See L & Nash Ore & Caljlst guar g 68.1927/5-s| 992. 100 Jan '04).---/]100° “100, 
Peo & East SeeCCC&8tL SAGA Pass lst gu g 48.1943) J-J “6% Sale } e644 87 jus, 76 
Peo & Pek Un 1st g 68....1921/Q-F] 118%123 j121 Bay’04)....//120% 123% 80 P of Argu stg 68...c1908| J-J 1U3 ‘4 luv, 109% Sep’ U4|----/)105 10988 
2it gold 4'98..........-.- b192i] aN 101 J’ly’v4l....!/ 98 101 1st guar g Us.........c1Y10/J-J| 109's..... |110% Sep ’04)----/105% 110% 
Pere Marg—Ch& W M 5s 192 1jJ-D 1U9 Apr’02).... 8S P of Ca! Ist g 6s. -1905)A-0| 103 ‘8 .. L023 May'04)----//101 49 102 
Flint& PM eta. A-O 2145 Aug’04)....|! lst g 6a sernes B. 77722219051 4-0 102 Get ’on!....| 
lst consol gold 5s M-N ll Sep 04). lat g6sseries C & D...1908/A-0 104% Sep 'U4)----//102 104 % 
Pt Huron Div lst g 68.1! A-0 12% Aug’ 04].... lstg Gsseries E & ¥...1912/a-0 115% J’ne’04!.---/115%4 116% 
Sag Tus & H letgu g 48.1951) p-al .----- ....-.]..-.-- .2---0-- lst gold 6s.._.. 1912/\a-0 11449 Apr’04)..--! “1163 14% 
Phila & Reaiting cons 73.1011) y.p) 119% Apr’v4 lst con guar,g 5 5s. 1937|M-N 119) Web’v4}----119 11 
Pine Creek veg guar 68...1932)J-pD -1137 Nov’?7 Stamped ..:.. ly -1937|M-N 109% 110 
Pitts Cin & StL See Penn Co 8 Pacof N Mex ist g 68..1911/J-J 103 
Pitts Cleve & Tol SeeB&O S P Coast lst gu g 4s. ---1937|J-J aye 
Pitts FtW d& Ch See Peun Co m 5) F-A lvl Feb’04!)-.-.-- 
Pitts June 1st gokt ts.....1922) 3.5] 117%....../120 Oct '01}-.--|]. 22. 22... M-S -j109 Sep ‘04).--- t 
Pitts @ L Krie 2d g 58...a1928)4-O| 109 2-22..1112% Dee’u2)....)02005 ee 3Ig-J lu3 Jan'v4) -. 1103 102 
Pitts McKees & Y SeeN Y¥ Cet - é J-d 117) 117) 87111 128 
Pitts Sh & L EK ist yg 5s.. -1940 A-O}*115%...... 114% Sep "O4).-0- --1994/J-J 110) Feb’vi}----/|108 110 
let consol gold 5s..... .. 943] J-g{*122%......] 98 J*ly’V7]----!]...... 2... Mob & Ohio coil tr K ds. 1934|M-S 95 Sep ‘4).---]] 92% H7'g 
Pitta West SeeB&U | Mem Div Ist g 4%-5s8...1996) J-J 114 J’ly’04)----/114 114 
Pitts Y & Ash Ist con 58.1927) y.~w) 1134%...... 114% May'04!....1/114% 114% St Louis div lut @ 4s... J-J 97%, YT) 15) O8y 98 
I eading Co gen g 48..... J-J| 100 Sale [100% = 100%, 125) 945,101 Ala Cen R Ist g 6s..... J-J 117% Apr’v4).---//11 1 
Kegistered............. IOV} yd ‘ 99% Sep 04)..../| 98 100 Atl& Dany Isi ¢ 48.....1943}3-J 94% Aug’04).---/] VL¥_ 96% 
Jerse }, Cent coll g 4s. 71951 A-O ¥6% 6%! 14) 91a, 9O%}] Ati & Yad lat geuar4s.1949/A-O] 0 ood... ee. oad | ee 
Kensselaer & Sar See D& H | Col & Greeny 1st 6s.....1916] J-J 118 May’04|..--/118 118 
Rich & Dan See South Ry ET Va& Ga Div g 58..1930/J-J 115 Aug’V4j..--//113 116 
Rich & Meck See Southern Con lst gold 5s........ 1956|M-N 120% 121 j120% 120%) 16/117 12 
Rio Gr West See Den & Rio Gr E Ten reor lien a Se. .---1938|/M-8, 1¢ vo aaiteeite 112) J’ly’e4].---/109 1123 
Kio Gr Jano let gu g 68...1939/J-p| 1114116 [111%J'ly’04}....//110%3111%]] Ga Pac Ry lst g 6s...... 1922) J-J} 122 ...... 12249 Aug’04)..--//1189% 123 
Rio gr So 1st gold 4s.. Bame GED scccss 68 J’ne’04)....1]) 684, 68 Knox & Ohio Let g6a...1925 J-J 128 0 138 134 J’ly’04).---/])20 124 
Guarauteed.............. 1940) J-J| ------ -.--.- 8742 Sep ’U4)....] 874g 87'u]] Roch & Dan con g 6s....1915)5-J} 116% ....../116 2 Sep ‘U4]----/]114 116% 
Roch & Pitts See BK & P Deb 5s stamped........ 1927|A-O 1124 Sep ’04]----/112 ll2z'g 
Rome Wat & Og SeeN Y Cent Rich & Meck |st g 48...1948/M-N TeoJ'ly'04|.---/] 87 87% 
Rutiand lst con g 4%98....1941/ J.J] -~sccce ......) 103% May’04)--..//103% 104 So Car & Ga 1st g 58....1919)/M-N 1074 Sep ’04]..--|/1U03 4g 1074 
Rut-Canad lst gu g 4s... 1944/1 J-J] .-.-.. Gamal 1014 Nov’UV1).... Virginia Mid ser C 6s. ieee M- 123° Feb'U2}.---}]..... o apse ° 
S*4 Tus & H See Pere Marq Series D 4-58 -1921|M-8 110) J’ne’U4}.---/110 110 
o & Gr (al 1st g 48...1947| J.J} 87 92 | 92 Aug’04)-... Series E 5s.. 26lM-8 115 Jan*U3]----]], 2... 22-220 
St Law & Adiron lat g 5s. 199¢5 J.J General 5s 6|M-N 1144 114% 3 110 114% 
2d gol 6a. a A-O pee 4 Guar stamped 5iM-N 1104 May’04 one 110»112% 
; Bt L.& Cairo See Mob & ome W O& W ist cy cu 48..1924/F-A e] BS Dec 'U3].---]]. nce cones e 
: St L& iron Mount See M P West N C lst con g%.-2984 J-J 115% 115%, Tu 11239117 
SUL KC&N See Wabash S&NAla SeeL&N 
A BtLM Br SeelT RR At StL Spok Valls & Nor 1st ¢63.1939}J-y} 122%...... 117) J*ly OU}. ---1]. ..... ceccce 
: StL &S Fran 2d g 68 Cl B1906|/M-N/ 106) .,..../103% J’ne’04)...-//103%— 105 Stat Isl Ry lst gu g 4'8.. 19 3-D| ------ osocsss he BOOS "GE)- 0c<Ecccce coces o 
2c gold 6s Class C....... 1YUGiIM-N} 105 ..... 103% J’ne’04|..../1103%9103%||Syra Bng& NY SeeD Ld W 
f General goid 6s... WS1jJ-J/ 126 ...... 126 Sep 04]..../]1229,127 ||P er A of St L lsat g 449s..1989/A-O} 11 110 May'’04]..--//110 110 
General mold 58.......... J-3| 113) Sale 1i8 118 3110 113 lst con gold 5a....1894-1944)/F-a} 11 117% 117%) 12/112%117% 
St L&s F RR cons g 48.."00) 5-3) 9B 2.2... 6's Aug 04)...-/| 96 96'e Gen refund sf g 4s...... 1Y531u-J| 9: .{L0U% Sep 04 ---|| 98 100% 
Southw Div lst g5s..1947|A-0] 99%_..... lov Jan'4}....//100 100 St LM bye Ver gu g 58.1930)/A-9} 11 Li2'sJ’ly'U4!....//110 112% 
Retundimg g 4s........ 1955-3] 85% Sale | 85% *64,/645)| 79% 864)]/Tex & NU See so Pac Co 
5-year gold notes 4'9..190-/ J-D)*...... 94 | 94 Augi4l....| 94 94 [I Tex & Pac E Div 1st g bs ..1905/M-S} a ts 100 Sep ’04]...-//100 102 
KC rts&M ong 68..1UZ5iM-N| 1223's... _.. 122% Aug’04]..../1119% 12z& OE Reem 2000} J- -D| 119% ..... -|1199; Sep Ua]-.--/]115 119% 
KC FtS& M Ryrefg4s81936/A-0O] 85% Bale | t54 36 4 78 86 2d gold inc 5s nanan 2000} Mar}; &7 91 | Y044 Sep '04]...-1] 80 93 
K Ca MBS B lat mu Ge.1VSVia-O] WA  oo.cccfe ccc co ccccce)- coe. .cccc coccee La Div B L Ist g 5s. VE1L)I.J] -----6 109%) 10942 Aug’4]....i)1 110% 
Bt Louis So See ilnois Cent 7 W Min W& N W Ist gu 5s -A 5%3/106'y Mar’04 101 106% 
Bt W lst g 4a bd ctfe. 1980) M-N 98 9 37] P1% 98%]}/ Tol & UU lst g ds... 1% J-Jd) “114 Sep‘ud 1124115 
2d g 48 inc bond otis...p1US8Y] J -J 829 Aug’U4)... | 70g 82% Western Div lst g : bane oO 11l May'o4 is Bee 
Cousvl gold 4s8........... 1932] ¥-D 73 i] 6411 65% 80 General gull 58..........1935) J- | 107 Sep ‘4 103 107% 
Gray's Pt'ler let gu @56 1947) 5 -D] 2.2... 6.2.2.) ee nnn cee en eee 7 eee si Kan & M Ist gu g# 48....1990/ A-O 96 Aug’U4!. 91 96 
Bt Paul & Dul See Nor Pacitic’ Tol P & W Ist wold 48....1917|J-J 9v0 90 86 92 
St Paul M & Man 2d ts...190¥/A-0 112 113 1 = 112 Tol St L& W priien g3'98.1925)J-J -| 88% By 8l BE 
lat consol gold bs........ toon J-d 134% Sep '04)....//130 sae% 50-year gold 48.......... 1950|A-0] 80's Sale | x0 81% 68 B24 
MOMMRSTOR. . cocccoccece VSS 5-3 140) Muay’O2!....11000. Tor Ham & Buff lst g 46.21946/J-D) 95a ......] 9514 Sep 'U4)..--]] 44 VB% 
Reduce: to gold 4'g8.. 1938 J-d 108% J’ly 'U4).... 107 +3110" | | ister d& Del Ist cou g 68 1928! J- EM ecccos 11s ji!) % Aug’t4]...-/1106% 113 
Registered........... 1VS3)5-Jd A | a ee ) let refund g 4s.......)952/A-O) V4... .| "4% Sep 'U4/....1] 91% 94% 
Dakota ext gold 6s...... 191U0/M-N -{L11% Sep '04)..../109%111%)]/0n Pac KK & ier g 4s. --PV47/J-d| 104% Sale [1044 104%/112)]1005 106 
Mont ext lst gold 48....1937) ¥-b lL03 103% Jjluv 104 Registered Y47\J-J]  ----- 105 's!L04  May’04]....) L004 104 
Registered... ......... 1937} J-D cs > = eee [st lien convert 48. YILIM-N| 100g sale [105% 15 4 (2697)) Of 12 105% 
E Minn Ist div 1st ¢58..19U0s/a-o 104% Aug’Ui 10441044 MemsterOR. .ccccscccoce Mil M-N| cccece -| ¥8'oJ’ne’u4 H5% YB 
Nor Div lat gold 48,...1¥4d,A-U] ....-. ......]...... ..-..-- BES: Ore Ry & Nav con g 48.) 46/ J-D} 102% luz 1 9x4 103 
Minn Union lst g Ue....1922)5-J pe .  Seeegerees Ore Short Line lst g 6s..|922)} F-A} s iz3'a 124 </1204% 125 
Mont C Ist gu g Us...... 1987] 5-J Apr’04!....//133 136% 1st consol ¢ 58......... $946/J-J/ 117) Sale jilé% 117 | 78/l1i 117% 
Registered..... --1V37}J-J 115) Apr'y7 . 48 & participating ....j9Z7|/F-A| v72Sale | 64 97 W476, B0% 98% 
lst guar gold & 1YSi}J-s 116% Sep ’U4)..../}11449 116% Utah & Nor 1st 7s...-.. LOS} S-J] LOS LIOKIIIZ = Dec’U.5]....]] cwce coecce 
Will dS # Lat gold 68..193>] J-D 117 Jan ’04}....)/117 117 Gold 58......-.-.------- 1926) 5-J} 1Ud4a...... L14'2 Apr’v2 em seeeee eeeece 
Stl & Nor Pac See Nor Pac Uni NJ BR d& CCo See Pa RK 
StP&S’x City SeeCStPM&U Utah Central Aee Kio Gr Wes 
| CE BPO BORO OE Ge cc SOOUEOCDL cccace cacccchscnnes aceececs patdivasen « weeee- |] Utah & North See Un Pacitic 
8 Fe Pres & Ph lst g 58... 194z}u-S] 22... 222... 110 Jan’04}..../j/11l0 110 Utica & Black & See N Y Cent 
SA@AP Seesvo Pac Co ‘er Valind& W See MoP 
SPAN P latemki x 58.1919} ¥-J 99% ....../118% Dec’0]}..../}..... © ccccee irginia Mid See South Ry 
Sav F & West See Ati Coast L Va & Southw’t Ist gu 53.2003| J-J| 104 107 [103 Aug'04! ...//1009104% 
Scioto Val & N & See Nor & W VW abash lat gold 193Y|M-N 117% Sale [117% 118 | 3II44Hl1l8By 
Seaboard Air Line g 48...1950/A-O] . 82% Sale | 82% 83%| 29) 66 83% 2d gold bi F-A/ 1 By JOSKE Liasylle 
Coll tr retund g ds ......1911)M-N ia 108 jluzy% 102%) 3 v6 103 Debenture series J-d 95 J’ly’4]..../] 94 95 
Car Cent lst con g 48...194') 3-J MP: ceemaihed 124 Aug’U4]....j] OL vs BORIS Bac ccccscce Yid-d 639 65%4j576)) 56 68 
Bia Cen & Pen ist g ds. iVlojd-d] 102%... BUD ME Cle ca diccccce ceca lst hen equip sfdg -1921/M-S lug Jan ‘v4}....f/102 102 
lat land gr ext g O8...1830) 5-3] LOU 2.2...) 2.2... 2-20 e]- eee 4 ona Det & Ch Exs lst g 58. -1941/5-d 110) sep ’'U4]....//1064 110% 
Consvi gold 58......... LYAS) J-JS] 104% 2.2... 104% J'ly '04)....//104% 104% Des Moin Liv lat g 48..1939) J-J Ww) Feb'0s/....) YU 90 
Ga & Aia Ky 1st con 5801945/J-J}] ivB 109 [1U84Sep’v4!..../)102 1084} Om Div Ist gs lg8......-1941/A-O 8353 Aug'U4]..../] 79% 83% 
Ga Car & No ist guy 5a 1024) J-Jd) 100% ..... luY Sep ’04]..../1105% 109 Tol & Ch Div ist ¢ 48... 1941)M-5 ae) = ee ° 
Beab & Hoa lst Os......... A920] J-d} UB ......|L21 4 May’03}..../)..... 2.2... ]] St Chas Bridge let g 6s.1908/A-O} 103% ...... LUB'g Mar’U3]...-[]. 2.20 ceneee 
SherSird so SeeM K & T Warren See Vel Lac & West 
| Ay » Oca & G@ See Atl Coast L | Wash Cent See Nor Pac ' 
ay & So lst g ds..... 1v24]J-d}] 101% ...... 102 Jam'O3]....||....00 cose. |} Wash O & W See Southern 
i &Ga See Southern | West Maryland Ist g43...1952)4-O] 85% Sale | °5%  865.)13%] 85% 86% 
80 Pac Vo—Coli tr x 4'9s..1905/J-D} 101% 101% 101% 101%} 22]) 97% 1015, |] West N ¥ & va lst ~ 58..198t}u-0) 217 ...... 117% =117%) 11/115 117% 
Gold 48 (Cent Pac coll). 41940) J-b} 93% Sal Diy 93%!) 54] 87%q H5 Gen gold 3-48 1943)/A-O -| V6% Loa 93 $63 
Registered ..........-K1¥40]5-D} ...... ...... 949 Aug’ 04 -e--|] BO% G4% income 5s... 3|Nov GE. SRP iv cedescas cccccs 
Ad N W ist au gbe...194) ‘oF ao 109-110 | 10) 97 -110_ |] West No Car See South Ry 
Cent Pac Ist ref wu g 48 1940] F-A| l0U4s Sale [100 1004/117]) ¥7% 1U1%]] W Va Cent & P let g Gs..1911/J-J) 112 Sale [112 112 1jlll_ «(112 
Repistered............. 194Y] B-Al 2.2... 2... Te 9 a ae: bad and. f L. E let g 58...1026jA-O}] 112% ...... 112) Apr’v4]....09% 114 
Mort guar gold 3‘gs..K19zY)J-D] 87% 884 87% = B83 BO!) RA 88g Wheel Div lst gold 58..192s8]J-J ee | ieaiiaia s3a% May’04]..../]110% 110% 
Gal Har & SA lstg6a..1910]F-A] 109... 107) Aug’v4)....//10/ 107 Exten & imp gold 58...1930/F-A] 107% ......)109 Apr'v4)..../109 109 
: Rates 1gvd|J-D) 1u3 2.2... 108 103 7 100g 103% 20-year equip sf ds. 1922/| 3-3 ive 101% 10049 a "U4. 100 103 
j Mex & Pac lstg 5s....1931/M-Ni 112%...... 113° Sep ‘04)....//106% 113 lst cousoi 4s --1949/M-S| 90 “Bu 23] 86 92 
* Gila VG&N lstgug5s.1924/M-N] 1964108 4/1U7 Anug’v4]..../}105 lus Wilkes & East See Erie 
Hous & & WT lst « 58. 10S3)M-N] 105% ...... 105) Dee Bl... I... ..-.. |] Wil @& Sioux F SeestP M&M 
lst guar 58 red....... 1Y33IM-N] 104. ...... 103 4 J*ly '04]....]//108 9 103 9] Wis Cent 50-yr lst een 4s.lv4¥iJ-d] 90 Sale | 90 90% 44] S8¥9 V1 
MISCELLANEOUS BONDS—VConciuded. 
Manuiacturing & Induntrint| | Miscellaneous | | 
Consol Tobacco 50-yr g 48.1551|F-A| 73 Baie | 71% + 4370 | sox 77%|j Adame Ex col tr » 48......1943)M-8} 102) ......)1024% 102%) 1/100 103% 
Registered............... Serer 72% Sep 'v ill 8 72% || Am Dkd& impds See Ceut NJ | 
Distil See Cor cony Ist g 5s.'27|/A-O a 2 Sale | 72% hae 836 iy 744 ][AmSS Cool W Vag 5s....1920/M-N] ............ 100% J'ne’ oe cosfecccee « 
Distill of Amer ooll tr 4 58.1911) J-J 9Y Sep Us]. .../]...... 6 coco ff B’KI’D Fer ryCo lstcons g5s8’45]F-Aj*...... 6 | 63'a 1} 61 66% 
Til Steel Co deb 5s......... 1vluj J-J Oily ah eo eee epesceess ChicJ¢ & St Yard col g5s8.1915|) 3-3} 100 ...... 111 Mar Or ee 
Nou-conyv debven 58...... BJA-O) 05 92 Feb'val....|] 92 92 Det M & M ld gr incomes..1911/A-O 0 30 
Int Paper Co lst con g tis. F-A) 100 Sale |109 109 “Yo/103% 1084 Hoboken L, & | gold 5 “21y1u]/M-N 
Int St t ump 1v-yr conv. Bpd-d} 1OLly...... liz) Sep "04 103 Mau Sq Garden lst g¢ 5s..1919|M-N os 
Knicker tee (Clic) ist 4 53./25;A-0]* 9 Mi l,l Bee Man Beh H & |, gen g 48.. 1940) M-N 
Lackaw Steel Ist g Sa8....1023)A O}] lol 102 102 102 4| 24g luz%}i/ Newp Ne Slup & Db Boedl990 J-J 
Nat Starch Mfg Co lat gs 1920)M-N se YL | ov Jy '04)....)) 87 9041 N ¥ Dock ng Ist # 48.. 1951) F-A 
Nat Starch Co sft deb ds... 105) J-3]* 62% 65 64 Aug’! . 4 66 St Joseph Stk Yds lst 498.1930) J-J 
Stan Kope & T lstg vs... 1946 v-A 40 —_ an 41%) 4¢]) 35 47 St L Ver CuppiessStat’n & Prop 
loncome gold 5a.......... 94) .... * 44/214 1y 44 Co lst « 44s 5-20 year..1917/ J-D 
U & Leath Co stieb xts.. its 4-N om 112 LIZ’) 15)//10.% 112% ue Sule Os Se aoe & e.. W234) 4-3 2 Jily rin 
US :.ealty & Loony deb g54'24 J-J} 82% Sale | 81 yg aS 44)} ~O 85 Val Wat Works 1st 6s 1906) M-S "113% J’ly OO}. ...))..... ° 
U 5 Steel Corp coi tr Zu os.) MN] 81) Sate | 804, «= 82 2189) HR%y BL S Red & Ref lst sf g 62.1951) .... Ju sep ’04}.... 
Registered. ....... April 194: [M-N] 50% Sule | 8U% 817%) 3ij Ga% 82 
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. Gas Securities Bia | Ask} industrial and Miscei | pia 4st 
us ck Fort Wayne 68 1925..J-J} 62 66 ||Col & Hock Coal&I pf100| 65 80 
Volume of B hess at Sto Exchanges vias & Ei Bergen Co..100), 28 }....../| 1st 5s 1917..... ee Jit 85 90 
“fist my a r.aleio1 fos Compressed Air Co...100) @ 6 
: : : jlst 58 ccccece § Consolid Car Heating 100 0 6 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Hudson Co Gas.......100} 86%/ 88 [Cons Firew’ks com .100} 15 |...... 
DAILY, WEEKLY AND YEARLY 5s g 1949 See Stock | Exch |list {Preferred.......... 100} 65 f...... 
indiana Nat & Ill Gas—_ Cons Ry Ltgé& Refrig. leu 6 CO 
Week endt Stocks lat 68 1908........M-) Consol Rubber Tire..100} “I 2 
ee :23 Railroad &c State U8 i se BER ccccs Debentare 48........... 9 | 11 
Sept : Bonds Bonds Bonds 920........M-Ni Cons Storage Battery 100 eee Se 
1904 Shares | Par value Jackson 6 ano Co -|}Cont Tobac deb 78’05A-O] 7101 \[L02% 
sg ie Cotton Oil&Fibre,pref.25}! 3 5 
$59,824) $32,499,150; $1, Lg gee $399,500 Kansas City @ Cramps’ Sh & En fhagiou 20 | 26 
643,332 49,149 ot 3364 69,500 158 1922.. WCrucible Steel....... 100) 6 6% 
997,595 21,6 8,719, O00 227,300 {Laclede Gas. {| Preterred... aa 8 § 
642,961) 57,59 3100 3,841;,500| 244,000 Preferred . Cuban 6s of 18$ Pa 
577,715) 63,995,250 8,745,000 05,000 Lafay’eGaslst {Diamond Match Co.100 131 W132 
449/570] 41,434, 3,229,500 500 Log& WabV 1st 6s°25.J- Dominion Securities. 100) 20 
" Madison Gas 68 1926.A-O0]¢106 [109 [| Electric Boat ne 37 43 
Datel 2. cocesces "8,571,297 $324, 991,500 “$19,823,000 $1,082,800) ........ || Newark Gas 68 1944.Q-J/3135 2/138 Preferred ..... y 6e 75 
Ky Consol sae... 18 nee 9 R.A os Lead Reduc : ‘ 2 
Week Sept uary 2 Con g 5a 1948..... S-D]210) ) referred ..........-.50}f ..... » 
Now York Stock ae md = edith: No nie LH & Pow— 100 hoz gh Vehicle Lb, 
2 vee U%Gq) 2 
Bachange 1904 19038 1904 1908 10% & Ind G Nai & iii. -100 é a a a ic Tranl0}* 5 6 
. Steel. ) > 
Stocks—No.shares| — 8,571,297| 8,223,229 0,361,135) 119,283,368 Rog pcg ag : oe i pea sis 
Par vaiue.....|$$24,991,500'$801,920,4: 23158, g70045:725 $11,172,216.825 Pat @ Pa Gas ween) soe ell 08's ge reerre 5 3 13 
Bank shares, par.. $6,500) $5,000 £468,100 $440,050 11 3¢ Joseph Gas 58 1987.J-J} 89 | 91 || §Preterred........2. 94 | 96 
BONDS Gold Hill Copper ...... 16 16 
Governmentbends| ___ ........ $22,000 $518,080 $9,235,850 |] Telegr & Telephone Greene © oman Copper. 10 + 16 | 16% 
State bonds........ 1,0 82,800) 9,000) 9,96%,540 381,600 [if Amer Teleg & Cable100; 90 | 92 ||Greene Consol Goid...10)t.... 10 
BR. and mis. bonds 19,823,000 _ 18,066,500 818,166,400) 471,664,400 |] Bell Teleph of Butialo 100} ...... 100 || Hackensack Meadowsi0u} 12 | 15 
- Central & So Amer. 100} 106 |107 Knick’b'kerTrCorecis} lu } 15 
Total bonds.... $20,905,800 “$13,097,500 $528,643,020} 481,281,850 ||{}Commercial Cabie ..100| 190 [215 || Hackensack Water Co— 
Commer Un Tel(N Y).25| 116 |...... Ref g 48 52 op 12...J-J] 92 | 93 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHLA || Emp & Bay State Tel 100) 78 | {2 [Hall Signal-Co ....... 100} 70 | 82's 
EXCHANGES Franklin ...... weeeeee-LOU] 47 | 52 |] Havana Coimmercial.100 15 
% eas 4: & a 100) 118 jlvl Mn 100) 3s 
Bee, 1966 .ncccccccscecl cccpcc)eccce e avana Tobacco C y 
Week ending Boston Philadeiphta Hudson Hivertéieph 100} 87 | 90 Preferrec 41 
23 UN Y@NJ Teleph...100) 156 j158 ee as-Jeow’'l 
nr Listed | Unlisted| Bond Insted | Unlisted| Bond 581920 See Stock Ex|changie list)! 1st 105 
shares| shares sales shares shares sales Northwestern Teleg. 50) 120 [123 digusenn anal. Marvin100 1 
| ——_—______ }] Pacific & Atilantic..... 25] 78 | 382 lat preferred. ....... 100 30" 40 
Saturday .....| 12,501 3,697 $7,500 16,884 7,235 $35,000 |/JSouthern & Atlantic 25) 10U [103 F preferred. ------.10¢ 0) mt 5 
19,447) 10,844 34,000 19,6038 21,21v pe.zee 9 tioboken Land & Imp100} ‘ M cocce 
81,93] 11,483] 23,000] 26,121) 26,916 74,300 || Electric Companies | 58 1910..........6 {-N}@102 [105 
23,264) 8,008 23'000, 22,911! 11,796 92,600 |] Chicago Edison Co...100] 152 |....-.|| Houston Oi; loo) 3 
7,093 "071 26,500} 15.164) 10,058) 985600 pe eece El ang hy) 100}@) 4 135 nee -s - 100 4 1 
unos 840 6,049 41,000} = 14,563) = 14,538 205,8u0 || Narragan (Prov) ElCo 5u) 2 -++---|| Hudaon Realty........... n 
Friday . .. 13 | , ° NY & Q El L& PowCol00 bs 67 ina Mere Afar 30100] 150 188 
3 referred ...........10U 38 nt'n’l Mere Marine.100 
Total.....,./107,734| 46,057] $156,000] 115,261] 90,753| $643,000 |} Preferred -...... a oe 
48 1949 ..............5-D] 714} 72 Col tr deb 4 
. . [International S 
j id S yy Perry Companies lst g 58 1951. 
i Outsi is] @cur! ties oy or — om sat a Ss 
“> 8st 6s 1YL1.J referred .... 
A Weekly Review of Outside Market will be found on a preceding page. Con 5819438 See Stock} Exch [list let 6a 1948........ «mk 
4 i uy a5 it Ferry etk.100 LL 4 Lanaton Monotype. ..-2U t - 190 
: et Se 1922........) M-N szawyers Mart insur.100) i} 
Street iailways Bid | ask|| Stree; Railways Bid | ask || ¥ & Mobcon 58°46.J.D] 107 |107%l| Lawyers’ T.tle Ina. 100} 320 [330 
NEW YGRE city Lake bag hic) El etk.10) |, es Hob Fy 1st 5s 1946 M-N 2108 {Llu ||Lord & Taylor pref ..100]) 101 [104 
Bleeck St& ful F stk 100} 33 | 34 let 58 [928.. J-J/8 954) 96 TINY &@ NJ 1st581946.5-J/2104 |...... {Lorillard (P) pret ...100} 115 |...... 
qj1st mort 48 1950 ..J-J] 9& | 97 JceJ} 113%/114 [loth & 23d Sta Ferry 100} 45 | 60 |] Mackiy Compantes..100| 26 | 26% 
VB’y & 7th ave stk ..100) 240 [245 4.35-D) 112%/114%]) 1st mort 58 1919...J-D}¢ 96 |...... Preferred: ....ccc.cce vo] 68 | 70 
Ju mort 68 1914...JJ] lu 107 || New url & Vi 11 qUniou Ferr stock 100} 31 32 Maiison Sq Garden..100 10 20 
Jon 58 1943 See Stock] Exch /list Prefer: 294g) 31 {let 581920 .......M-N] 90 | ¥6 68 BOLD,..ccccecs oe ee 
B’ way Suri list 58 gu 1924/¢108 [110 4'98 75 77 hattan ‘Trapsit....20}t 44%) 4% 
2d 5s int as rental 1905/8 ¥Y¥Y/101 North Chic Si commedl at Railroad Mex Nat Construc. pf10U) Te 9 
{Cenvi Cross pn stk..100) 330 |350 || Pub Serv Corp of N J10 95 |100 [iChic Peo & St L pref.100} Monongahela R Coat. .50}! ------}-----« 
let M 6s 1922 ...M-N]@117 121 Tr otfs 2% to tip perpe 54%) 55 Deposited stock........ 4 8 Preterted ...ccccsescce 50}! oeoee| 28 
| Ven PKN@& EK stk.100} 204 [2U38 North Jersey St Ry ivu} 19 | 21 Undeposited stouck.....| --....|.----- Mont & Boston Conse F. ys 1's 
Chr’t’'rd& 10th St atk 100} 177 [185 let 4a 1¥48......M-N] 74 | 74% Prior Len g4‘98'3UM@S8/¢102 |106 |] Musler Sate Vo.......100) ------ 102 
Jods oth AV ose See Stock] Exch just Cons Trao of NJ...100} 71%] 72 Con mtg g 58 1930.J&J}| 88 | 90 |/|Nat Enam & Stamp 100 14 | 14% 
Dry DE B& & iat 58 1933.......3-D]21O07%)1U84]1 [ncoome 58 1930.......... 20 | 26 4] Preferred.......... lou} 74 | 8h 
lst gold 5s 1932...J- D} 111 114 New’k Pas Ry 68°30J-J/}11 113 Chic R i & Pac—Ref g 4s Nationai eee te aa 
Scrip 6s 1914 coool A} 99 }ivUl Or & New 1at 68 'V5A-0}¢1 lul 1934 op to 1v11....A-O}8 93  |......//] New Central Coal ....20] 42 44 
{YJ Kigith Avenue st. UU) 405 Essex Pas 68 1905 M-N/é@1 101 Erie convésApri’53A&0l2 88% Y Biscuit 68 1911.M-s| 1U5 }.... 
{scrip 6s lyl4 106 Rapid Tran St By..1uui 245 |......]}N Y Centideb 48°34.M-N| 90's} 99%]|N Y Mtge & Security.10u} 115 [125 
[42d & Gr st F’y sik..100] 390 405 let 58 1921......-A-O]/¢109 [110 || Northern Pacifio.....10U UNew York Dock ....100} 14 | 18 
42U5UM & StNAv..100) 60 | 70 JC Hob& Patersoni(u) 18 |...... hen reieased .........| 132 |139 VPreferred ......... luo] 40 | 48 
us mort 68 1910 .M-S} 104/107 Oe caine 73 | 73 || Northern Securities..100| 103 4/1U3%]|N Y Transportation... .2 6 7 
2d iucome 6s 1LY15 JJ) BY | 385 So J Gas El & Trac iuu] lvl [1024 2 2‘u)| Nor Am Lum'r & Pulp100} 1 3 
Interburough Rap Tr.100| 147 [149 Gu g 58 1953.....M.8)21U02 |lus 1233%) 35 |/GOntario Siiver ......100 Sy 44 
Lex Av & Pav F 08 SeeSt/k Exc }list we! Hea Co By 68°143:J]2112 |......]] Preferred ............ bu}! 72 | 75 ||Otis Klevator com....100| 34 | 35% 
Metropol Securities See|Stk Ejx lisy 928 J cor a Air Line— Preterred .......... lou} 95 97 
Metropol Street Ry See |Stk b{x lst 24 -M-N/@1U4 |105 Coli tr 6s 1907 op...M-8}| 95%] 96 ||Phoenix Mining........1]. 15 | 18 
Ninth Avenue stock.1U0} 185 [192 Pat City con 66 '31.J-D 133 -eeee- |] South Pac pref (w 1) .10u} 113 ‘9/113%!) Pittsburg Brewing....50)/t 24%] 24% 
Second Avenue stock1U0} 204 [208 2d ds... 1914 opt A-O/2100 |......1) Va & Soutliwestern..100} 35 |......|| Preferred............ 5UIt 44%)... .00 
Gist mort 58 19U¥ M-N]¢@1UZ 4} 103 yi R B, 1 ivu Wabash Pitts Term Ry— a ee 100 13%! 13% 
Consvi 68 1948.... F-A]@111 4/113 w-eversees- LOU} 10U%)LU2 1} Istg4sdunel1954.J-D} 85's) 85's)| Preferred ........... 100} GL | blip 
jsixth Avenue stock 100} 172 {116 Con 53 130 See P' list 2d gdsJune 11954.....; 40 | 43 pron. & Whitt pref. “100 100 |.....6 
u Boulev 68 1945..JJ/2102 |106 2d 56s 1933. eweeed-DIG104 [105% Realty Assoc (Bklyn) 100 130 [135 
So Fer 1st 6s 1¥19...A-0/¢106 [108 [So Side El (Chic) stk.1 8y Industria! and Miscel Royal Bak Powd pret. 100) 1u4%/1lU6 
Third Avenue See Stock) Excl: |lipt on use Ka Alliance Realty 100 100 || Russell & Erwin...... 25it 61 63 
Tarry W P&M 581923} lus [196 nit Rys (St {A llis-Chalmers .-100} 11 12 }iSafety Car Heat & Lt loo} 175 [1386 
YkersStKK 58 1946A-0} 105 [107 Preferred . {Preterred. — 48 | 50 [/Seminuole Mining..... --5|t 482 
28th & 2Vth Sta lat Sa 'VH/~li2 [lis Gen 48 13. See Bi TAmer Bank . built 66 j Simpson Crawtord Co 100) 
1 ee oe St stk LUV] SyU j4yu ge a ae ag ao Beestk Exch jlist American Cap ro Sg 5%} 6%)| Debsfts'z40p’v5..JJ 
Deb 58 seee-----3-J} 95 | OY | Wash Ry & El Co....10) 17 ly Preferred .......... -100) 746 7 ||jSinger Mfg Co........ 100 
Vues Ky let 581942 F-Aj} 110 [113 Preferred 100} 71%} 724 ]] American Chicle Go..10u} 93 [Lul _ Coupler eemi 00 
Weatchest lat 5s8’43JJ) 103 |107 48 1951. 83%) 83° Preferred ...........100| 88 9l%i| Preferred .......... 
7 West Chi f oncees 54 American Klevated...... % oummed Milling Go: 100 
BROOKLYN WCon g 6s 1936....M-Ni¢ 82 | 83 [| Am Malting¢s 1¥i14.J-D} 108 [104 Preferred .... 100 
Amer Press Assoc’n.100] 85 [100 
Atian Ave 58 1909..A-0 Gas Securities Amer Se oneeing.... 10 26 f.ccoce 
Con 58 ¢ 1931......A-O Preferred ......... -10U}) 3% Storage Power......... 50 
Impt 58 See Stock Exc’ NEW YORK Am Soda Foun com..1u0} 2 4 ||Swift & Co See Boston Si 
BB & W E 58 1933..A-U Cent Union Gas lat 5s.../¢107%)109 lst preferred........ lou} 67 | 72 lst 53 1910-1914....3-J 
Brooklyn City stuck... 10 Con Gas (N Y)atk. See Stik Exojh list]] 2d preferred... --lvw} 11 14 || Tennessee Copper..... 25 
Con 58 See Stock Exch Conv deb 6s otfs SeeStk) Exch t American surety diene 5u| 160 [170 Texas & Pacitic Coal 100) 
Bkla Crosstn 58 19U3.J-J Eqnit Gas con 58 1932 See] Sik b/x List|] Amer Tobacco (old)... 50} 250 [500 let 6s 1908.........A-O]€ 
Bku Hgts lst 5s 1941 A-O {Mutual Gas ......... 290 }310 Preferred See stock! Exch |list || Title Guar & Trust 700 
BkinQyCod Sub See Stk New Amsterdam Gas— Amer Tobacco (new) Tide Ins Coot N Y..100 
Bkiyn Rap ‘Tran See Stk lst consol 58 1048..3-3/¢108%/109 Commou (w i) .......... 225 |250 |iTonapah Min (Nevada). | 
YConey Is. & Bklyn ..10U NYG EL H&P See Stock} &xch jist Preferred (w i).. 80 | 83 | Trenton Porteries com 100) 
-— cons g 48 19438..JJ N Y & East Kiver Gas— i 9 ee 65 67 Preterrea new...... 100 J : 
Brk C& N 5s 1939.J3J lst 58 1944..........J-J/¢@111 [113 O80 £0 Bison ccenss lu7 |LU7%!|| Trow Directory new..10u{ 65 75 
Gr St& New lst 5s’U6 F-A Consol 58 1945...... 106 103 |JAm ‘’ypefo’rs com...100} 30 |...... Union Copper..........1 7%) 1 
Gr’ pt &Lorimer St lst 6s N Y & Richmond Gas.100 cashed ae 100} 88 9).....- Union Typewr com..100} 280 | 83 
Kings Cu. Klevated— ; Nor Un lst 58 1927.M-N 2104 107 |] Amer Writing Paper. 1oy 3 3%|| lat preferred........l0u} 110 }115 
lst 48 1949 See Stock} Exch [list |) {Standard Gas com ..100) 1% Preterred ...cccccoce 106 14 16 2d preferred........ 10u} 110 [115 
Nassau Elec pret... 104 (gaan Preferred .........10 ee rey 76%) 77 %4)| Unit a Pap. - 1 14 
og CY ea A-O] 110 [143 t 58 1930.... {Barney & Sm Car ...100) ......] 20 Preferrec ........... 1l | 13 
Ast 48 1951......./ See Stik Exe ht list §j Preferred.......... 1U0uU} 117%) ..... UsC Setaee Dueck. “100 4 5 
N Wb's & Flat lstex4'os} 101 |ipa OTHER CITIES Bliss Company com..-.50} 130 |150 ||U 8 Envelope com...10U] ------| 20 
Steinway lst 6s 1922.J-J/¢118 |.:..../; Amer Light & Traet.100} 63 65 Pretecrea ...ccccccccs 5u| 130 1145 GPreterted......c.0- 100] 73 30 
Peeteeset ----cccceehl ¥4 | 95 || Bond d& Mtg Guar....100| 425 [450 || U8 Realiy.& imp See St’k| Exch jlist 
OTHER CITIES : Bay State Gas ......... 7g2} ‘4 |] Borden's Cond Milk..100] 120 {122 |}U 8 Shipbuilding (wi)... 9 | 12 
; Binghamton Gas 58 19! 38 295 | 98 Prefcrred 1UL Preferred (Ww i) ......-..]| 57 2!..---0 
Buffalo Street Ry— : Brooklyn Union Gas de Camden Land.. 5 certifs..... 27 | 29 
ist con’ vi 58 1931..F-A/2?112 [1124/| 68 lyUY conv 'U7...M-S a | 188 [/ Celluloid Co.. U Ssteei ¢ iorp new 5? wee| Stk 
Deb ts 1917....... -A.0/8 105% 107 &/] Batfalo City Gas stock 1 UU 6 |jCent Fireworks com.100 Col tr#f5s'5l opt’ it -f@luo [Ld 
Chicago City Ky stk.10u] 1-0 |190 1st 568 1947 See Stock Exeh list Preferred......... Coltrsf5s "51 not opt..|2109 {1 
Chic Union'Trac See St’ck| Exch just ||ChicagoGas See N Y Sik} xek |iist Ceutral Foundry Universal Fire Ext’r. 100 6 7 
Cleveland Electr Ry.10u} ...... 7479|| Consol Gas of N J....100 --eeee]] Preferred ...... Universal Tobacco... 100) %) 1 
Columbus (Q) St Ky..100} 929] 94 vs Deb 6s 1919 op Preterred ..... eoccce . 5 
Preferred ...........100} 108 | .... Century Realty” 1 Westchester & 7 
Colum Ky con 58 See Piilila tist 103 [iCnesebrough Mig Co l0u} 420 |......]) Titie & Mort Gu 130 |135 
Crosst'wn 1st5s8°33.J-DjZ10% |...... QClatiin(H B)lstprefluo, #0 | 95 || Westingh Air irake..60 $133 }...... 
Grand Kapids Hy....1 6y | 60 oes }2d preferred. ...... 90 | 95 || White Knob Mining. 3 M9) 4 
Preferred ........... sa | 87 103%s}] ¢Common...... “100! 9t | 97%] Worthing Pomp peal. lou 120 1,0 























@ Buyer pays accrued interest, | Price per suare. ¢ Sale price. @ Exrights. Zeixdiv, jj Sells on Stock Kxchange, but not a very active security. 














BOSTON STOCK EXCHANG2—Stock | Record, Daily. Weekly ar and Yearly 














‘Share Prices—Not Per Centum Prices | STOCKS Sales Range jor Year Range jor Previous 
= ‘ EEE . of the 1904 i] Year (1905) 
Saturday Monday Tuesday Wednesday | Thursday | Friday BOSTON STOCK bweek | i- — 
Se 17 Sept. 19 Sept. 20 | Sept. 22 Sept. 22 | Sept. 23 | EXCHANGE | Shares} Lowest | Highest | Lowest | Highest 















Katlreads 
|Atch Top & Santa a 







Marl4} 83% Sep 10) 54% Aug) 89% Jan 






Z1™% 81 g 


y S114 81%) *80% 
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¥ Bi. YY ) “9s 98%) °95'a Do pref... 00; Jan i414, Sep Aug 1034 Jan 
2 Oo 250 250) ’ OU |Boston & Albany. =~ FOO! P ~ Feb 
l ® ‘ t 154 ‘ $6154 Boston Elevated.....100 Jan 
* 40 237 37 «240 .| Boston & Lowell.....i00 
lt ‘ t 3 1d4 Boston & Maine.....1 
snaod Do 
*30 ) 00 *300 ne Sale 300 Boston & 
"14 150 |*145 147 tS 146 (145 150 | 146 146 Chic June 
mneuil eshece Do ’ 
18 is 4 “179% 79% : Con & Mout Glass 4.. 
) ee Conn & Pass Riv nref 100 
4 onunecticut River... 10 
Lit l: ST 'y ‘ Fitchburg pret.......100 
“4 ’ is 0 “4s 0 45 ( Last Sep D4lGa Ry & Electric....100 
. *82 $ =] *82 8 *82 43 > aoe 10U 
“ Last Mar’U3| Houston El’tric com. 100 
ai7 ° e+e -coee/ Maine Central........ 100 
; 12 12 14 14 14 13° | Mass Electric Co 100 
‘ ( 60 60 60% bu bu 59 «| Do pref... 100 
"15% 14%) 815 “13% 1 Last Sep ’04| Mexic pe Content. ..100) 
tic 192 lvl 1 "191 y Lvl ivl INYN & Hart....100 
Last Aug’04 enthans N } - 100} 
saan Lasi Se P va|Norwich & Wor pre 1100 
20 205 ’ . “00 2U3'4/Old Colony.......---- 100 
“a4 ‘i 4 at a4 6 “se at “i¢ 74 |Pere Marquette --100 
*6Y v oy ) wo “ “69 ‘UV *69 eos Do pref...-......100 
= #09 $ u 31 ‘| Rutland pref......---100 
“ anes Last Oct ’U3|Savannah Elec com.. 100 GEE 20) See 
: Last Feb’04|Seattle Klectric......100 S4%q. 
wD 6 | 0 Yo “Ue 93 | DO BOE. ccc... c5dOu 95% Jly s!| Dlg Oct [104% Jan 
“50 863 | 150 68 | Last Jan '04/Terre Haute Elec....100 GB. BOR Discncas ees: saa 
] 4 100%) 99! 1U1%s)Umion Pacitic........ 100 101} Sep 7)| 66% Aug}104 15 > Jan 
v3 "92% 93 Do pref...... ..100 954 Augls|) 53% Oct] 95 ‘ 
Last Aug’04) Vermont & Mass....100 1168 April jizl62 Sep|178 Feb 
U3 ‘ v2 |West End St. 5u| 93 Marltj| S72Aug) 97 Feb 
LlU44g1lU4)*livy = ...... Do pref... 50) 113's Ape ag lus Sepjll6 Feb 
Last Sale 16%, Aug’04| Wisconsin Centr: 100} 17% Feb 15%) Nov! 26%; Jan 
Last Sales7ig Aug’V4 Do ..100 404 J’ly isi| 354d ly | 52 Jan 
Last Sale 145 Aug’t4| Wore Nash & Roc} j. “100 1145 Jan 7/144 Sepjl5vu Jan 
re a Miscellaneou + | | 
15 |, arr Amer Agricul Chein.100) 1,150) 1224 Ape 14) 15%J’ly 21 9 Nov! 26 Feb 
Ss 78% eee 100 5 71 t 81% Sep 20 64» Nov] sty Feb 
ae 5‘2|Amer Pueu Serv..... 50 3 Mar31 3 Sep 7 Mar 
. 24% Do _ pret. 50 7 lgsep 1); 12 Sep] 24 Mar 
130 |Amer Sugar Refin....100 34% Aug10)) 107% Oct 11344 Jan 
1325, Do 1 S136 Augsu 116 Aug/125% Deo 
139%! Amer 140% Sep 10/|L144% Oct /166 hy Feb 
14 |Amer l4d‘gsep 14 j : , 
33 bo Sep 15 
4 |Boston a Sep 25 
118 |Cumberl Telep & Teil 100} sep 1 
12 |Domunion Lron ¢& St. May 6244 Jan 
6'y| East Boston Land........ | Sep 8% Jan 
Sep ’04| Edison Elec Litum Aug2v/ 225) =Dec|310 Feb 
i 168 4/General Electric. ....100} ydan zz) los Sep|z04 Feb 
424,) Mass’chusettsGasC jos Lou) 4g Augls|| 30 J’ly| 48% Feb 
; 83 Do / ara lg Aagli|) T44d'ly| S5%— Feb 
{ 184 |Mergenthaler “Lino.: 100} Aug30/| 164% Aug/1y0 Feb 
t 14/Mexican Telephone... 10| Jan2 14g Oct | i 
j ii 1304,|N E Telephone... ...100} lg Sep 15) L21 Nov} 
Last Sale Aug’04\PlantCom t’ statk com! 00) Peres: 1 Janzs|| 9 Apr 
oencee w 00s see wane Lilt] Last satelz2% Sep’ 04 Do pref... ; 10 Marz> SS sree 
217 217 216 217 216 216 | 216 wae, 216% 2165,|/Pullman Co.._. 224/208 Marl5j223 J’ly1si/L97 J’ly }2% 
v st Bio Sy 8% “8h Y 5% 4) *8 9 |Reece Button-H 275| Jan 1y| % April4d 61g Dee 
1034 1034 101% LO1%) 101% 101%4/*1014 101%] 1014 10l4/*101%4 luz [Swift & Co.......! 194/299% Marz 1] 94 J’ly 
me LA8tSAleiazig Jy’ = «eo o Ylags ‘A.. 25] ...... 224d’ ly 18) ‘ 25 J’ ne 
aoe Last Sales Aug’04 ae 25 Augl2 23 J’ly 
“2% 3 "24 +23 3 Union CopLid & 10) 2 Janlt 1% Jau 
106 1064 105 U6 105% 105%|Umited Fruit.... 48} 95 Feb & Yl Aug 
;*52 53 53 52% 4 United Shoe 3 by Feb26) Sep 21)| 3542 Oct 
ol's 31% *3U% 31% Do pref : 28 Jan 25) Sep 2zl)| 27 Aug 
9a Ys ..-.|U 8 Leather... 64 May lz Sep 17}| _7 sep| 
7 >. «eee Do pret. a 77 Janl& ‘| Sep 2u|| 71% Oct 
Sep ’04)/U 8 Bubber...../....100) ...... 10% Feb 6| ,Seplzi} 9 Oct 
Sep 'U04 Do pref... .| 40}gJan i) 75% J’ly li}! 33 J’ly 
16%|U S Steel Corp. 4| 5% Mayl3) 154,Sep17// 10. Nov 
6755 Do_ pref.. ; 5l4 Mayls] §9%; Sep 17|; 49% Nov 
cnaneall West End Land 25, 350) 50) Aprl2}-75 Janl4//*ov Jan 
i4°"|West Telep & Teleg.100 64J’ne 3] 15 Aug 5)| 72 Nov 
1 aes 100} 75 Marl4| y4 J’lyly)) 71 Oct 
82 $1 Westing El & Mig 5 75% J’nezs| 35 Jani!) 67 Oct 
luv Last: Oo pret ee $904, Aug S100 Janld)) su% Oct 
' o- “ te Mining ii 
otal 24 24) Adventure Con....... 25 3} 3 Janis Dec 
12 lz Aliouez . 5 $5 Augli Jan 
O74 58 57 \| Amalgamated pper100 Vet 
Last Sate-75 Mar "4 Amer Gold Dredging 6 Feb 
Saleiiz% Sep’04|Am Zine Lead & Sm. 2! | Janu 
C. ..../ Anaconda. ieaaaiais | Niy 
“90 {Arcadian . : Sep 
*25 Aug’04/Arnold .. apr 
25, 13 |Atlantic ae | Oct 
rt 4) Bingham Con Min& S$ 50} Dee 
en ‘lpeannea (Dev Co)... 10 Dee 
8 fe. ee ee 65 “e %4| Bostonc onC&G (rets)£ 1 Pass Seaceeeen 
*510 515 | 515 515 | Slo 505 505 |Calumet & Hecla.... 25 J’ly|551 Mar 
- ar Puy Sep’ Ate atalpa la r).. 10} Feb/:1Uu Feb 
26% Centennial . Sep 2 J’ly| 31% Feb 
P% Se p 04|Central Oil........ May20|} 5% Sep] 9aJ'ly 
30 30 |Cons Mercur Gold.. Jau i 7 7 
eaneee tosses Salej0. Sep'04|Continental Zinc..... Apr 
58) 564% 56% 67 »|Copper Rang 2 Con Gol0ul 59 Sep 1s 
14 | ld’ 14% 144) Dale: Rae 20| 36 Jan x 
} 538 53 594) {Dominion Coal. .100} 72 Jan 2 
*lus 2 +1084 10% JL 108 | Do pret .100) 4)lus J’ly e113 Jan 22 
#2 2 2h 2 .|Elm River.... 12} 110 1% J’ne2 3 sep 2: 
*3% 7%,| Franklin 25| 215] 7 J’ne | 95; Sep 
3 34s;Granby Consolidated. 10 12,075} 2% Maris} 44 Apr2y! 
1 ¥/Guanajuato Consvl. 6 2 5 2 <aApr 3 
1s 20 |Iste Royale (Copper) 204g Aug31| 
ay 4%,| Mass Consol......... i: ‘ ‘eb2: 47, Janu 1s 
| *-50 ‘70 |Maytiower.. 340/°45 J’lyid) 1 Augzs 
*6 64] Michigan Sig J'nelV! 65, dep 13) 
45 45 »|/Mohawk . oe 34's Feb 5) 48% Sep 7 
“4% 5'4|Montana Coal & Coke + 4 Jan 1) 3%, AugsU)| 
hewatih enamel Mont & Boston ctfs.. 5 J'ly 5 
Lasisate'-go Sep ’04/Old Colony... 5 J’ne 9} 
16 1S | 814% 154) jOld Dominion . Yy Feb 9! 
Ti 7s ; Fev 8} 
24% 24% ” : % Feb 1 
2% 2% 2 \| Phenix lag @50 Aug Y} 
91 2 eee 91 "| quincy... Feb 25) 
30 ea Rhode Isiand. .250| 50 Mayz3 
“1% 1%) 1% 15,|Santa Fe(Goid & Cop) 400) LigJ’ne24 
3% 64 3%y I 6 sicaipinre aunties 10) 1.500) 3 Augiz 
114 116 | 114 114 | famarack aah ‘110| 85 May3i 
Last sale|-25 Sep 'U4)/Tecumseh ‘ ct ecee] 29 «JEL 
Last sale|ss J'ly U3) Tennessee. ec spe Ds eaiae « Attiaal 
7 7 | *6% 7 |Trimity........ eetal 480) 3% Mar25|" "8% sly 2 
Last Ssaleé6 Mar’04|United Copper.......100) ...... 6 Marly) 6 is 
19% 2Oy) 19% 20 '4|U mitedStates Mining 25) 7,813) 18 Jan 4) 234J'ly2u 
-— =) 11 |Unit StatesCoal&uu 2 485) d'gdan 4) 12% Augsu)| 
40 40%) 40% 404/Utah Con (Gold) ..... 8,825) 30 Jan 2] 43%Sep 7|| 
4 4/ 4 4 |Victoria ........ 2,294) 24J’mell) 4%sepl1y 
“sy 8 BY ¥\| Winona... 94:1; 5 Feb23!) 10% Augzd J’ly 
*86% 87 &6 86 |Wolverine . 312| 69 Jan 5) ¥3 Sep || 61 J’ly 
70 75 | “Te ‘75 |Wyandot ............. 1,985| 50 Feb23| 1%Jan 4||/‘75 Oct| 2% Mar 
= he a 
® Before pay’ t of assess’ ts called in 1903. 4 Betore pay’t of assess'ts oalledin 1904. *Bidandasked. § New stock. tAss’t paid. +Ex-rights. aEx-div.& mghts 
: 
‘ 





' 5 UMI 


























a 











SEPT, 24, 1904, Boston Bond Record. 125” 


BONDS | 











BONDS | 








































































































































a} | = | > 
|BS| Price Week’s |S~l|| Range Bs Price | Week's Range 
BOSTON STOCK EXCH’GE|3£| Friday | Range or \s3| Sinee BOSTON STOCK EXCH'GE|3%| Friday | Kanye or tines 
WEEK ENDING SepT23| |5A/| Sevt 23 | Last Sale —— January 1 Week ENDING SerT23 | SS) Sept 23 | Last Sale January 1 
| |Bid _Ask\Low High| No lLow High | Bid = Ask\Low High! No||Low High 
Am Bell Telephone 48....1908 J-J| 99%Sale | 99% 99 ‘| 2) 97% 99%, i Illinois Steel deben 5s8....1910) 3-3) 22.20. 22... 97 J'ly ’v4)..../| 96 97 
Am Telep & Tel coll tr 48.1929 J-J} 96 Sale | 957%, 86 33} 83% 97% Non-convert ceben 5s. -1913)A-O % «6H 
Atch & Nebraska lst 78..1908'/M- BS] <.-0-- 2--00-| 11315 Feb val. FPP RTPA Ia Falls & Sioux C Ist 7s..1917/A-O 128'y 
Atch Top & S Fe gen ¢ 48..1995/A-O} 101%, Sale (101% 101%) 975, 1025, ]] Kan C Clin & Spr 1st 5s...192 ¢ 100 
Adjustment g 4s....J’ly 1995) Nov 95% 96 95% 957% 3 OG KanC FtsS & Gulf lst7s.. LU7%1l” 
Boston Elect Light lst 68.1908/M-S| ...... ......)...--.  eeces. tail daira Kan C Ft Scott & M ts. Ay. ae 
| eae 1924\M-S 10°” Feb’04!. 110 110 Kan C M & B gen 4s.......14 PS Au 92 95g 
Boston & Lowell 4s. --1907|Jd-bD -/104'2 Apr’vv}. a tata Assented income 5s..... 1s s 4 vt Se p O4i. - 81 bY) 
Boston & Mame 449s......1944) J-d 7 feb’ 117 Kan C & M Ry & Br 1st 5 - 103%, Aug’04)}....1103 104 
Improveme nt 4s. .-1905| F-Al 997, Jan ’02 . ee Kan CStJo& C B Ist 7s.-i! -/1Ou% Se » wal, --| L06 4g 10s 4p 
Bost & Mon 3d issue 7s...1904|M-N 101 2 SePeaaee LR& FtSm ld gr 1st 7s. 100% Sep ’04)....//101 101% 
Boston Terminal 1st 3498.1947|F-A l12%Jz _ oe ae Maine Cent cons 1st 7s. 1202 Sep’04}....) {1204 lee 
Bur & Mo Riv ex 6s.......1918|J-J j112% 112 113 CID BIN OD -cncsscecesece 11914 » WF 
Non-exempt 6s. .---1918/J5-J3 100% 100% 102 Mara Hough & Ont 1st 68.1925 A. oO 
Sinking fund 4s ac Tanta. -J v9 ¢ 94%, |] Mexican Central cons 4s..1911 
Butte & Boston 1s 1917/A-O }100 J’ne’01}..../]...... ...... 3s 
Cotes Rap & Mo R Is 1916/68 1129 % Sep °04!....1128 129% 
|) eS 1909) J- DI 1174 Beb'03)..--I} oe onan i Seg Sai 
Cent Vermi lst g4s..May1920/Q-F| | so 80 78 821 c Luz ly Aug’04). ../)102% 102% 
Chic Burl & Q extend 48.1905}. oJ] e 100 Sep a 99% 100 New Eng Cot Yarn 5s....1¢ 929} F- A 04 $4 2) 98 HT 
Iowa Div Ist 5s......... 1919|A-O} . 107 Jan ’04)....}]...... 2.0... New Eng Teleph 6s....... 1906|A-O 101% Aug 04)... {101% 102 
Iowa Div lst 48 --1919}A-O} . 100 4 FEb'04| ° 1004 1004 | RET Ree aS mtr oO 103 Aug’04}..../)102 103 
Debenture 5s..... --LY13/M-N] ........ 105 J’ue’04]....//104 105 3 “9 4: o -. {103 Apr’04} || LO24g 104% 
Denver Exten 4s. --1922| F-A . 100 J’me’u4). 9914 LOU 1915|/A-O -|106's May"0)3}....|| opi 
Nebraska Fxten 4s 1927|M-N} ........ 106% Dec’u2(....]]..0.. 2... 100% 100%) 4 100% 102g 
B&SW st 4s.. 921|M-S| . | JS'g F984) 1] 98% 984 ist 6s |J- -| L002 Sep 4! -H100% 11a, 
Illinois Div 344s.. ond pg | ee 94 Se '? "04! ----/] 9028 94 Old Colony gold 4s .. “1924! F-A 110414 J’ne'04d|. 104 iy lU4'g 
Joint bonds See Gt Northern | | Oreg Ky & Nav con ¢ 48..1946| J- D 101% J’ne'04)...-/]101%9 101g 
Chic Jo Ry & Stk Yds 5s .1915|J-J 408 | 1 105% 107% |] Oreg Sh Line Ist g 6s -1922)F-A 121) J’ly,’04 120% 121 
Coll trust refunding g 481940) A- Oo 04)....]] 97 98g]} Repub Valley Ist sf 6s “1919| 5- 3 -|105 48 Aut’ 04 1103 4 10: me 
Oh Mil & St P Dub D 6s 1920] J-J ta J’ *04)....{/19 24% 125 9]] Rutland lst con gen 11s. 1941}J-J Mdadens 62 
‘Ch M & St P Wis V div 68192 % WA nA 04|....// 12329 1249 Rutland-Canadian lst 481049) J-J Hy 5 égudesn 
Chic & No Mich lst gu 58.19: 311M- NI 104 105 loa’ ‘4 Sep ’04)....//100 104% |] Savannah Elec lst cons 58.1952! J-J ll 91 i” 
Chic & W Mich gen 5s....1921|J- -D 108 Sale as (08 | 6}/10545 108 Seattic Elec lst g 5s......1930)F-A | 
Concord & Mont cons 4s. ero J-D) 109% Mur’O2)....]]. 2... ..cece Torringtoa lst g 5s .--1918|/M-S + 
Conn & Pass R Ist g 4s...1943/A-O} }112%4 Jan 03}.. Ce Union Pac RR & | gr g 48.1947) J-J i 
Current River lst 5s. -----1927| A-O} LOL Apr’04). ...//10042 1019 lst lien conv 48.......... 1911|M-N “ u 3 
Det Gr Rap & W 1st 4s... L946/A- -O} 98 Aug’04!....|] 95 98 U mted Fruit conv gen 58.1911/M-S a oh Fe,’04|.... 3 
ominion Coal lst 6s .....1913|/M-S/ 10a LU7®, | LOT 10744) 21/1052, 109 US Steel Corp 10-60 yr 58.1963 |M-N 2% May’04!..../)/ TL8, 72% 
astern lst gold 6s... 1906 M-S }103% 103%) 2//103% 1045,]] West End Street Ry 4s....1915)F-A wn 10214 Sep ’04/....))102 luvy 
— OP ecccssens -1915/M-S 2 Apr’04!....//1024 103 Gold 4498...............0- 1914\M-S 105% May’04)... |) 1054s 105 's 
éonasvensspresesaccesens 1927|M-S 11% May’02}.... Gold debenture 4s. ......1916 M-N 102% Apr'v3}. 
rent Rik & Mo V Ist 68..1933|A-O} HBTS aeeoal” aca FREER: 1917\F-A -|102 44 J'ly 0a} mt te 10% ‘a 
Unstamped 1st 68....... 1933/A-O 137 Feb’04/....//13 Western ‘fe leph & Tel 58.1932) J-J WL 11 ‘9} YB luz 
Gt Nor C B &Q coll tr 4s iat) J} | 95% 96 | 3: Wisconsip Cent lst gen 481949\J-J of BT PEE WalecadMecsccs as 
_ Registered iansadsnoien Q-J) 95% Sep ’04)....|] 90% 9641] Wisconsin Valley lst 7s.. 1909] J-J {112 Bey 004 --(112 112% 




















Nore—Buyer pays accrued interest in addition to the purchase price for all Boston Boads. * No price Frids ‘iday 5 ; latest bid and a: sked. 9 Trust Co, ctis. 
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Philadelphia and Baltimore Stock Exchanges—-$tock Record, Daily, Weekly, Yearly 









































































































































































Share Prices—Not Per Centiam Prices ACTIVE! STOCKS Sales | , Range jor Year ‘Range jor Previous 
" of the| ° 1904 ; Year (1903) 

Saturday Monday | ‘Tuesday | Wednesday! Thursday | #riday (For Bonds and Inactive | Week: |\— |e . 

Sept. 17 Sept. 19 | Sept. 20 | Sept. 21 Sept. 22 | Sept. 23 Stocks see beiow) Shares| jLowest | Highest |* Lowest | Highest 

| | 7 | Baltimore | |; 

Siantid adnan! dhbinne: esaie ee £2 | 79 81 | 79% 80 |Consolidate od Gas.. 322) 57% Jan 5) 82 Aug26) 58% Dec} 72%2Jan 
91 91 gu v0 895% 90 | 90% YOY) GO 9219) 915 92%/Northern C entre al . 17. J: 2 3) S44 O0ct|118 Jan 
144% 144%, 14% 145) 14% 14% 4% 144) 14% 14% 4% 14%/Seaboard Ait Lime : 7 a 4 Aug3v) 10% Dec| 284 Jan 
29% 2935) 293g 2) *29'4 2H) *295 2%) 29% 30 20% 30 Do pr on | 13% J’x 325, Augsl)) 20 Oct] 45 Jan 

SO FE FF Misencse og * 7% Bs Ty 7% 7 8 |United Hy 4 Electric.. 50 57} 5% J” d4%Jan26)) 8 Oct! 144 Jan 
| i M4 | | 
| 7 | Phila Jjelphia 

*481o } 48 484; 48 48 | 47% 47%) 47% 47%) 48 48 |American Railways.... 50 3| ‘Oi 40% pee 52% Jan 
227% 33 22% 22%) 21% 224) 22 Br) 22 22%) 21% 22%s/Cambria Stepl .......... 50 ! 7|\| 17% Nov} 26% Jan 
5516 5746) 65 6%) 633 6%) 6g _ 65 63 6a 6 6% Consol — 109 | 1, Nov| 9% Jan 

9% oa 10% Il% 11% 1lz 12 12%; 12 12 | ll 11% | IT ee % Dec| 40% Jan 
“9% 9% 91145 9116 as 10 Y%q) 918,¢ re) "9% 97%,) Electric Co if America M0 Tyg Oct] 10% Jan 
. sented aetaie - *3 10 |Gen Asphaly interim ctfs.. 10 Dec] 11 Deo 
oss oe ea . «-| 2044 20% Do pref interim ctfs.. 19 Nov) 36 Jl 
82 n2 81? 8376 *8i 82 81% 81%/Lenigh Coakd& Nav.... 50 64 Aug! 79% Fe 
40% 41 3 33) 41% 415,|/Lehigh Vallpy....... 5 34% Nov) 45% Jan 
3% =) | *3'4  ¢4)|Marsden Co}. aichaile lwysep| 4 Jan 
6453 65%! ‘ 647% 65'4/Pennsylvan a RR. f 557% Marl2 554% Nov} 78% Jan 
a ap 41%} | 40%5 414/Philadelp’a po (Pittsb) 50) 3,897) 375 Mayl7) 48 Jan22)} 35 Oct| 47% Feb 
7 45} y | 7116| Philadelphia Electric.. 25) 3,056 4 or 7% Sep lu 5 Aug! 9 Jan 
li 5 lg 16 | 152 16 |Phila RapidjTransit... 50) 3,063 Jan 6/t18 Sepl0)| 7% Dec] 17% Jan 
32+ 1432159) | 32llig roca — bye ocehaccsocscccce 50/52,516 19% Marld 35, Sep 9)| 18% Nov|34l) gJan 
424, 42‘) y Do 1st pref... 293) 38 Mar 1| 43*eSep14)| 36 Sep |44!11,_, Feb 
| SRY BS 5 | m 3 | De 2d =. 28 geste 38 4 Sep 1!) 27% Nov| 40's Jan 
55% 50 | 56 56 56 6 | 56 6 | «56 56 | 56% 56 .|Union Tracyon . 45% Jan 2] 56%Sep 8) 407%,Sep| 47% Feb 
94% 94%) 94 4%! D4¥g 24 wd | 954% 96%! 96 96%) 96  Y74) United Gas: impt.. oat 81 Mayl6 974 Sep 23)! 76 Oct |116%Jan 
niin aan ¥ wooed “ eS Pee ee _|Welsbach Cp .......-... dO} 22 J’nels} 22 J’nels)| 20 Aug} : Mar 
PUL ADE: L PULA ¢ Bid re Ask PHILADELPHIA | Bid l Ask || PHILADELPHIA | Bid Ask BALTI MORE Bia Ask 
Inactive Stocks | | Bonds | } | Phil Elec gold trust ctfs.| > %/LOLy Chas Ry G & El5s’99M-S| 84 | 86 
American Cement..... PA scnnin Al Val E ext 78 1910 A-O} ......]...... Trust certifs 48......... 67%] 67% |! Charl Cd A ext 58.09 J-J| 114 |...... 
Amer [ron & Steel....50} ...... ---- AmRys conv 58 1911.J-D) 102 |10242/|P & E gep M 5 g’2U0.A-O; 116 |...... Hl. Se TMineccee nen 1910 A-O/ 110 |...... 
Beil Telephone........50) ...... | 61 || Atl City lst 58 g'°l1¥.M-N| 112 |...... Gen M 48 g1920..A&O _ . eer | City & Sub 1st 6s. 722I3-D} 113 %/1l44 
Cambria Iron. H 464!....../| Balls Ter 1st 5s 1926.J-D} 92 iaiana Ph & Read 2d 5s ’'33.A-0 127 |128 ||) City é& Sub(Was)lst5s’48/ 101 |101L% 
Centrai Coal & Coke. ivo Seocselapeece Berg& EBrw lst6s’21J-J) 10 12v0 1120% Col&Grnv 1st 6s.19i6J-J| 117%)...... 
Preferred . ews Bethle Steel 6s 1998. Q- : Con M 68 g1911....J-D} 112%]. .....|| Consol Gas 68...1910J-D} 110%)111% 
Consol Trac } — Pes ew \Ched D Can Ist 58’16J~ Ex Imp 4s eet 104 'y}...... Ditcniacccasnene 1939 J-D) 114/115 
Preferred ..........-.50] .....- -+«--- || Choc & Me ist De 1949 32 Con M of ’82 48 °37.5-J] ......]--000. ||Gad& Ala lstcon 58’45J3-J| 1084) 16 
Danville Bessemer...14| ...... «ieee ||}Ch Ok & G gen 58'19 J-J Terminal 5s g1941.Q-F| 125%!...... ||GaCar& N Istisg’29Jd-J} 11i |1] 
Diamond Staje Steel.. Col St Ry 1st con 58 1932 PW & Bool tr 4s8’21.J-J} 103%/104 ||Georgia P Ist §8...°22 3-3) 12 ‘ 
Preferred .:.... }Con Trac ot N J 1st 5s. -— Rochester Ry con 581930} 105 [10% Gaso & Hla 1st 5s 19455- Jj 1 
Easton Con Electr , | E& A lst M 58 1920 M-N SRE Side 4s interim ctfs G-B-3 Brew 3-48 1951M-8 
Elec Storage Batt.... | Elec & Peo Tr stk tr otis U Trac Ind gen 58'19.3-J ood income 58 1951 M-N 
DRGRIIIOE << cccceccse 100 | Elm & Wil lst 68 710.J-J U Trae Pit gen 58°97 J-J |] Knoxv Trac lst 58'28A-0 
Germantown Pass..... 50 | Eq Li Gas-L 1st g 5s 1928 WelsBaeh 8 tf 58 1930.J-D LakeR Fl 1st gu5s'42M-8 
Harrison Bros pref. ..100 H & B Top con 58'25 A-O BALTIMORE Metst( Wash) [st5s'25F A 
Indianapolis St....... BE cavccclepeces Indianapolis Ry 48.1933 Inactive Stocks Mt Ver Vot Duck lst 5s. 
Inter Sm Pow & Chem.50 Interstate Rys— Atlanta & Charlotte..100| 155 |...... OO, EE 
Keystone Telephone ..50 3-3 'o-48 1943.......F-A} 51%) 52 || 'atian Coast Line RR.100| 129 [180 || NptNd&) P 1st 5s’3s M- N 
ae” 50 Lehigh — 448 °14.Q-J|_ ..... = Atlan Coast L (Conn)109 “275 1285 Generwl 58....1941 M-S 
Keystone WatchCase. 100 Rs 4s -1914.Q-F) 102 Canton Co 5 | gy || Norfolk ’St 1st 5s’44..J.J3 
{4t Brothers........... 10 Gen M 438 ¢.1924-Q-F| ...... Georgia Soi Wia.-100 35 | 45 || North Cont419s 1925 A-O 
Littie Schuylkill.......50 Leh V C lst 5s g’33..J-J} 112 |.. lst pret *""100]} 97 |.....- GD BiB nccccssccctast J-J 
Minehill & Schuyl H-.60; Leh V ext 4s 1st 1948.J- Dj 110 |...... ee 100; 7 | 73 Series A 58 1926....J-J 
Nesquehoning .. 50 2d 7s 1910.......... M 5 G-B-S Brewing....... 100) 6 6 Series.B 58 1926... .J-J 
N Haven Iron & 8 Consol 68 192 n Mt Vernon Cot Duck. 2%) 3% Pitt Un Trac 5s 1997.3 -J 
North Penn sylvania..50 Annuity 6s..... Unit Elec Lé& P pref.60| 3944] 42 || Poto Va; lst 5s 1941. J.J 
Penn Gas Coal......... 50 Leh V' ‘Trac 1st43’2 : Sec Av 1 (Pitts) 58'34 J-D 
Pennsylvania Salt..... 50 Nat Asphalt 5s rec Bonds jav Fla & West 58’34 A-O 
Pennsylvania Steel..100) New Con Gas 5s 1948 J-D Anacostia & Pot 5s....... 102%)|103 ||Seaboard A L 4s 1950 A-O 
Preferred ........... 100 | Newark Pass con 5s 1930 |Atl & Ch 1st7,..1907J-J} 107 [110 |/Seab & Roan 5s 1926.J-J 
Phila Co (Pitts) pref...50 NY Phé& Nolst4s’39J-J} ...... vay | Atlan C L RR4s81952M-S} ......| 93%4||South Bound lst 58..A-O0 
Phil German & Norris.50 Income 48 1939...M-N} ...... coanue HAG Coast L(Ct)ctfs5sJ-D} 120 {125 UEI Lé& P 1st 4 '9s'29 M-N 
Phila Traction......... 50) No Penn 1st 48 '°36..M-N/ 110 |...... Ctfs of indebt 48....J-J} 4 96 Un Ry & El 1st 4s’49 M-S 
Railways General..... 10 Deben 68 1906.....M-8] ......]...... [ | Balt C Pass 1st 5s8’11 M- 4 107 Income 48 194..... J-D 
Susqueh Iron & Steel..5 Penn gen 6sr i910.. Var} 114%4)..2-2: | Balt Fundg 58.1916 M-N Va Mid 1st 6s 1906..M-S 
Tidewater Steel.......10 | Consol 6s co 1905...Var} 1017 |...... Exchange 398 1930 3-3 2d series 68 1911...M-S 
oe 10 ‘ Consol 5s r 1919... Var] ...... aseves Refunding 328 1952J-J 3d series 68 1916..M-5 
United NJ RE & C..100 | Pe = ¢ Md Steel con 68.| ......|...... Balt & P lst6sm1’11 A-O 4th ser 3-4-58 1921.M-S 
Unit Pow & Trans....25 |Pa dé N Y¥ Can7s’06.J3-D| 105 ‘y| .eeee- || Balt Trac lst 5s..’"29M-N 5th series 5s 1926. M-S 
United Trac Pitts. Gon 3s = eee O} 114 " No Balt Div 581942 J-D ve (Seat) 38 new ’32.5-J 
PUGREIBOR. ..000 00s Con 48 19. A-O Convertible 68.’06 M-N Fund debt 2-38 1991.J.J 
Warwick Iron & Steel. Penn Steel ist 68°17 M-N Cent’! Ry con5s1932 M-N Weat N C con6s1914 J.J 
West Jersey & SeaSh. 50 People’s Tr tr certs 48 ’43) 102 4|102% Ext & Imp 58.1932 M-S WesVa CéP lst6g’11 J-J 
Westmoreland Coal...50) P Co lsté& col tr 5s’49 M-S} 109 |......||Chas City Ry lst5s’23J-J| 1u6 Wil & Weld 58..1935.5-J 






































* Bid and asked prices; no sales on this day. || Lowest is ex-dividend. § Ex-rights. 1$15 paid. + Reorganization certificates $3 assessment paid. ‘ 
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duvesiment and Railroad Zutelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two colnmns of figures give the gross earnings for the latest week or month, and the last two 
colunins the earnings for the period from July A to and including such latest week or month. 

The returns of the street railways are brought together senurately on a subsequent page. 
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Latest @ross Karnings July 1 to Latest Late . Latest Gross Larnings lou vt to Latest Date 
FS ——nprany 
ROADS Week | Current Previous Current Previous ROADS . Week Current Previous Current Previous 
or Month | Year Year Year Year §| or Month | Year Year hoor Year 
| ‘ 
| * 3 I + $ i - 

Ala Gt Southern.}2d wkSept 54,182 56,089 20,846 610, 803 | Manis & No Eas’'jJuly..-.... 34,332 29,686 ; 34,332 29,686 
Ala NO & Texas) ?acitic. | Manistique.. ... August... 9,623 7,605} $13,865 16,723 
NO& No East./August.. 199,251; 204,020 377,912 404, 334 Maryl’d & Penn. '|July....... 24,835 28,030 24,535) 238,630 
Ala & Vicksb’s) August.. 103,061 86,812 193,836) 171,57 2 t Mexican Ceat’l.'|July....... 1,976,814)2,00z,s42) 1,975,514} 2,002,842 
Vioksb Sh & P. jaugest.... 103,545} 107,03 207,090) = 202 "343 |} Mexican Ingern |July..... 570,306] 542,380) 570,806 542,588 
Allegheny Valley|July....... Dee.\136,.389 Dee.|136.: 389 } Mexican Ry..... IWk Sept 3.) 114,500} 101,500) 1,003,000] 875,500 
Anu Arbor....... 2d wk Sept 7 37,497 398,860 417,039 |; MexicanSouth’t | lstwk Sept 20,071 20,918 ¥0i,317 184,671 
Ate! Top & 8 Fe.|July....... 4,742,536/5,386,593] 4,742,836 3, 336,593. Millen & So’av’n. jiuly. - 5,736 375M : 5,736 3,758 
Ath uta & Char../June. 255,093) 3,523,917) 2,163,625 | Mineral Range../2d w ik Sept 12,469 9,953 136,620 115,705 
Atl Knoxv & No July. . 62,949 61,177 62,949 | ayy | & 3t L.j2d wk Sept 60,735 59,02: 621,21y 638,197 





AEE! Epes P&S St M.\2d wkSept} 156,103) 133,334; 1,544,725) 1,455,390 
7 $7) 1,415,715] 1,475,087] 1, 415,7 715 hy ae & ‘Lexas|2d wk Sept 418,664 Solin 3,656,416) 3,410,574 

5 8 2 14,236 169,960 127,488 Mg Pac & Iron MU2d wk Sept} 874,000} 837,00U) 8,511,665) 8,572,151 
5,964,445) 11,144,594/11,853,915 entral Brane hy: 2d wk Sept 46,000) 31,00G) = 403,000 357,000 





Atlantic & Bir. a) June. 
Atl Voast Line.. “July... 
Balt & Ann 8 L../Juuve 
Balt & Ohio...... |August....{5 







































Banuvor & Aroosi\July. .... 162,006) 153,515 162,606 Joie apes id wkSept) 920,000) 86%,00U) 9,2 14, 665 9,229,151 
Bellefonte Cent’! Augast.... 5,696 5,912 11,535 || Mob Jack &:K C.|Wk sept 3. 8,888 ANS 59 800 
Bridget & Saco R.\July....... 5,055 4,297 5,095 || Mébile & Ohio.../2d wkSept} 144,190) 5} 1,471,236 
Buti Roch & Pitts|24 wk Sept 165,047] 1,688,436} 1,799,751'| Ndgsh Ch & St L../2d wk Se pt} 200,438 2074, L2z} 2,010,403 
Bulilalo &Sasq...|July......-. 50,504 380,316 50,504)| | Nat’l RR of Mex lstwk Sept 204,216 171, bal 2,157,069 
Canadian North. 2 2i wk Sapt 57,100 732,600 620,900: Név-Cal-Oregon |August.... 22,783 | 38,578 36,835 
Canadian Pac Mic} 2 2d wk Sept; 933,000) 879,000/10,715,534) 9,547,49*|| Névada Central.. e 1.7 746 1,746 2,302 
Cent’l of Georgia/24 wkSept) 203,300) 168,800) 1,850,558 1,7 3,562'|N WC & Hud Riv 7,321,269/7 7,092°62 13, 764. 887)13, 942) 093 
Cent’l of N Jersey|July....... 1,921,655 1,586,537 1, 921 695} 1,838 NW Ont & West. 646, 306 653, 197 616,806 

Central Pacitic.. January .. 1,460,659) 1,349,573) 18,775,430) L2,54 NY Susq & West y ; LsU,261 

Chattan Seuth’n.|2d wk Sept 2, | 2 Al2| 2,016 Nurfolk & Weast’» 57 

Chesap & Ohio.../July....... 1,671 si, 571, 375} 1 671 1,503) Northern Centra: 

Uhio & Alton Ry.|tuly. — . 947 952,907] ‘947, 140} North’n Pacttie.. |August - 

Chic Gt Western. 2d wk Sept 173,116) 1,465,703) 1,699,644 Nigr Shore (Cal). February. 

Chic lnd & L’v...)/2d wk Sept 113,559 1,191,508) i, 186, 31>] Ohio Riv& Weat..|July 8.141 F 17,585 
Chic Milw & St P)July......./4 (002,2 206)/4,159,063 4 002,220) 4,159,068 Picitic Coast Co |July. 600,765 10,36: 300,705) 560,363 





Chic & North W |August..../4,929,010/4,543,7 746)° 9,554,090) 9,610,145 | eenn—EastP&k|J uly 9,431,103) 10995403) 99151,103) 10,995,403 























Chic St PM & O.|August ... 977,702 1, 015 9,077 1,825,5 23| 1,967,549 eWest P& E....|July. -... dire, 32 1 Lee 32)3.200 
j Chic Term Tr RR)2a wkSept| _ 31,055 Ls, i96| $47.0 OY | Pere Marquette wld wk Sept 276,120 .347| 23577,813) 2,449,849 
: Cin NO & T Pac.|zd wk dept) 132,435 1,445,513 Phila Balt & W’sh| July. 1,16 \, io 67s) 1 163, 375 % 146, 678 
CLCiu Ch & St L./July....... 1,764,084 fee 764, O54 Phila & Erie..... July. 5 TW 3e2z 719,545 3,322 
Peoria & Kast’n| July 233,715 3,7 223,2 Pittsb CC & St i.j/Augus \2,221,3864] 3 992 4 "940 
Colorado & Bouth/2d wi Sept 118,064 1,354,104, Ruleizh & U Fear| Juae.. 3.0 4 
Ool Newb & Lau.|July....... 15,911 10,463 | Reading Railway|July. 437|3,131,4i9 
; Copper Range..../June ...... 43,279 399,504) Coal & Ir Uo....\July. * Y|3,020,595 
Coruwall.........JJUly. ....0. 6,035 10,302 || Total Both Cos |July. ...:. 6, L57017 
eeawes &Leb.. ‘ 17,400) 17,4 34,323 || Rioh Fr’ksb & P .|JUly. ...00- 124,255) 
Cuniber!'d Valles January...) 149,750) 125,193) 1,201,195) 842,i ts Rio Grande Jct..)/une ...... 47,597 7" : 
Deny. OG. lo » || Rto Grande So...|/2d wk Sept) 47: 6,87 
Kio Gr. West, {24 WkSept 351,000) 373,000) 3,415,535) 3,843,192 | Be Tena Go lFuly 13 3 agin 3,937,780 
Det & Mackinac.|July....... $0,437) 83,831 80,437 83, ‘831 St Joa &Gr L..... JULY. ..2cj00 114/37 2 
Detroit Southern.)2a wk Sept 29,891 37,12 20,176 63,2 3st L & San FrangjJuly....;.. 2,885,227 


|}$t L Southwest ../Za wk Sept 





Dul So Sh & Atl. ./2d wk Sept 52,897 64,712 581,573 











i vaidasassnanied July .....26 3,930,445/4,423,252) 3,930,445 StL Van & T H..| August... Zl 
Evansyv & ‘T H.../4thwk Apr 44,036 47,139) 1,435,129 7 || San Fran & N P..jAugust ,.. 309, 613 
F’rehild & N’r’e'n| Jul “ae a 2.724) 2,729 2,724 ,729 || Seaboard Air L..|/Lstwk Aug 1,260,307 
Farmyv & Powlat). r on 7,887 6,067 7,037 6,067 || Scuthern Ind ..../August.,.. "225,01 
Ft W & Denv City ,673| 262,937 191,673 262,937 || So Pavitic Co 6... |\July....4..|7 2 7,130,559 
Georgia RR...... July.......| 174,556] 176,609) 174,556 176.609|} Central Pacttic January’... 78} 13,770,430] Li: 
Ga South & Fla..jAugust....) 190,502) 133,473 262,304 277,980) Gal Har & $8 A.|January,. 4,221,191 
Gila ValG & N..jJume ..... | --22----] ++ - 020 467,046) %26,574)| Gal Hous & No January... 307,199 
Gr Trunk System)2d wk Sept; 724,700) 762,984) 7,555,823) 7,044,134) GulfWT & P.. |January,.. eye 
Gr Tr. West'n }4thwk Aug} 126,155] 136,213) 731,722] 866,241/} Louis’a West...|January,.. 1,144,2 





473,086 
36,040 
243,074 





DetGrH&M..j\4thwkAuyg} 53,473) 39,175) 290,159) — 220,077]] Morgan’s L & Ti| January .. 
Great Northern../August... |3,452,169/3,600,469) 6,944,148) 7,000,504'| N Y T & Mex ..|Januuary .. 
Montana Ceiit’!| August ...| 185,722) 191,007) — 366,455) — 576,936)| Oregon & Calif.|January... 
Total system .j August, ...|3 637,891/3,791,476] 7,310,605} 7,377,500) So Pac Coast....jJunuary,.. 


2,990, 704 





417,932,714 









































































65,523 

Gulf&ShipIslaud zd wk sepy 35,835) 35,000) $74,404] °381,539]] So Pac RK Co.. January ../2, 3) 2,503,302 

\ Hocking Valley. .jzd weet 120,825] 131,284) 1,416,054) 1,435,004)] So PaoSs.Liacs |January,.. aolas ren 
Hous & Tex Cont January . 415,280) 460,339) 3,461,6U8) 3,355,251 Tex& NUrl..... January... 287,550) 1,917,719 
H&E W. Texas |January .. 69,903 81,363 519,274 555,001 ||Seuthern Railw’y|2d wk Sept 858,737 9,067,087 
Hous &Shrevey't|January .. 16,514) 19,041 124,142) 144,551)|Terre H & Ind ...j/August.... 184.925 361,544 
Illinois Central. .j/August.... 413,971,103) 7,883,602) 7,793,306 || Terre H & Peor..|August ... 54,015) 103,589 
Illinois Southern ‘ 2 15,269 50,415 23,023 || Texas Centra! ...|lstwk Sept) 12,v05 89,236 
Ind Il) & Iowa... ws 121,518} 118,515) 121,518||Texas & Pacific..|/2d wk Sept 199,547 2,056,433 
lut & Gt North’n): i 6,098} 103,860) 1,067,356) 1,023,162|)|Tex 5 V & N W ../Angust 10,400) 20,900 
{(nteroc (Mex).../ Wk Sept 8 959,350|| Tol & Ohio Cent .|2d wk sept) 80,668 636,739 
lowa Central. .../2d wk Sept) 492,512 | Tol P & West ..../2u wk Sept 27,359 275.444 
Kanawha & Mich|2d wk Sept 339,079 || Tol St L & W..... 2d wk Sept 60,744 678,876 
Kan City South’njJuly....... 499,932 |Tor Ham & Butt .| Lstwk Sept 15,833 121,424 114,539 
LakeErie& Westn/ August. .. ylt 458,372 955,847 || Un Pac System ..j/July....... 4,665,.602/4,558,155) 4,665.60] 4,585,158 
Lehigh Val RR. .|Jaly..0000/2,056,546/2,729, 231 2,336, 546) 2,729,231/)| Virginia & So W’n| July. .-.. 46,691} 60,920 46.691 60,92 
pay J & East’n.|July....... 38,359] 50,732 338,359 50,732 |] Wabash .......... 2a wkSept) 619,780) 515,¥62) 5,755,074] 5,136,¥50 
Long [sland .... |May....cc. Dee, \7,877 + Inc, 296),22' || W Jersey & Sea'e|July ......| GLO.1L81] Sszusl) 610,151 552,081 
Loulsiava & Ark.|July....... 58,397) 54,502 58,397 54,502 || Wheel & L E..... 2d wkSept}; 7,360) 97,340) 928,466] 1,006,414 
Louisy Hends&t —— b cesens 0280 ceck sees sa 895,970) 805,547 )| Wm'sportdé N.Br.|suly. ...... i7,479 19,020 17,47 19,020 
Loulsy & Nashv.|2d wk Sept) 729,795) 693,330) 17,409,305) 7,436,935 || Wisconsin Cent. ./3d wk Sept) 1 43, 500) 145,575) 1 586.346 1,63),140 
Macon & Birm... August.... 10,396 10,319) 20,652 21,874) Wrightev & T’n..|July. ..... 1L,o26 11,405 11,526 11,405 
Man’tee& Gr. tia; |July....... 7,303 8,373 7,303 8,875 || Yazoo & Miss. V.)August....| 5: 31, VOU} 550,814) 1,051, B44 1,064,783 

i] 
i VARIOUS FISCAL YEARS, 

: ROADS Gross Earnings Current Year Previvus Year | ROADS | Gross Karnings Current Year Previous Year 
Allegheny Vailey.......... Jag. lto July 31 Deerease. $360,754 || {Mexican Southern ........ ‘Jan. ‘1 to Sept. 7 $511,333 $696,405 
Atlanta & Char! Air Line.. Mgr. 1 to Juue 30 1,149,514 1,061,497 || ;National RR of Mexico... Jan. 1 to Sept. 7 7,371,059 7,904,418 
Atlantic & Birmingham a Des. 1 to June 30 "898,728 ocoe-o- || ROrthern Contral.......... Jan. -l to July 31 5,716,009 5,963,209 
Bellefonte Cextral......... Jan. 1 to Aug. 3i 35,367 48,661)| North Shore................ Mur. 1 to Feb. 29 OBL.0G52 535,435 
Chic St P Minn & Umaha.. Jap. 1 to Aug. 31 6,805,559 7, 7% 567 ||ePennsy., East of P & E...\Jan. 1 to July 31) 66,176,779, 71,150,679 
Cumberland Valley. ....... Jan. 1lto Jan. 31 149,750 25,193|| geWest of P& E Jan. 1 to July 31 “ seuse, 1,698,300 
interiational ‘eG North’n Jan. 1 to Sept. i4 3,472,793 5,122) Here Marquette.......... e Jan. 1 to Sept. 14 8,010,376 7,740,577 
Lake'Erie & Western...... Jaa. 1 to Aug. 31 3,207,241! 403,592) Bhila Baltimore & W ag Jan. 1 to July 31 7 41,089 7,770,689 
Manistee & North Eastern 1 to July 31 250,643 217,678 || Bhilz udelphia & Erie....... Jan. 1 to July 3l 4,190,211 4,354,328 
Maniatique .............-++- Jaa. 1 to Aug. $1 aaeane 46 5 Fitts Ciu Chic & St Louis..|\Jan. 1 to Aug. 31) 15,011,100 16,267, = 
Maryland & Penusyivania _— lto July 31 124,897 ‘131 Rio Grande Junction ...... |Dee. 1 to June 30 407 887 B16 
Missouri aa an. 1 to Sept. 14) 28,365,285 28,394,632) St L Vandalia & Terre H ..|/Noy. 1 to Aug. 31 2,° 559 

Sentral Branch I . 1 to Sept. 14 1,205, nee 8 raed ‘erre Haute & Indiz = --|Nov. Lto Aug. 31 1,695,701 

Wasenistenanneccoans |Jan. Lto Sept. 14) 29,573,2 ¢ ,632||'Rerre Haute & Peoria . — Ll tv Aug. 31 525,109. + “506,137 
Mexican International ...|Jam 1 to July 31 4,132, 413 .263,441}| ‘Roxas é& Pacitic ............ Jan. 1 to Sept. i4 7,509,729 7,641, ¥57 
H jMexican Railway......... jJan. ltoSept. 3 4;041'900 37 14,000 West Jersey & Seashore...|Jan. 1 to Juiy 31 2,330,633 2,306,933 

; # ; | if 

‘ : { 
i¢ { Kesults on Monterey & Mexican Gulf are included for both periods. t Mexican currency. 6 Inciudes the Hous. «& ‘i'ex. Cent. 
: and its subsid. lines in both years and for both periods. ¢ Covers lines directly operated. g Inciudes the Chicago « Eastern Illinois in both 


years. ¢ Including Sav. Flor. & West. and also Florida Southern acd Sanford «& St. Petersburg Rys.in both years. wIneludes Lake Erie 
F & Det. Riv. Ry. from Jan. both years. @ These tigures are for the consvlidated company, including Tifton Thosy. & Guif and Ipiton & 


Northeastern. 


68 Ren oe 
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Latest Gross Earnings by W*eks.—In the table which 
follows we sum up separately the earnings for the second 
week of September. The table covers 43 roads and shows 
6'16 per cent increase in the aggregate over the same week 
last year. 






































2d week of September. 1904. 1903. increase. | Decrease 
* 
a gg Southern.. 54,182 56.089 ececccs 
37,394 FF enerern 
Bugale Rook. “2 Pitted’: 176,6 +9 165,047 11,592 
Canadian Nortliern...... 63,400 57.100 300 
Canadian Pacitio... onde 933,000 879,00 54,000 
Ocentra; of Georgia ....;. 208,800 168,800 39,500 
p orcen gens southern. : 2,133 one 
Qhicagy Great Westert, 159,730 | i ee 
Ohic. Indian’lis & Louisy. 129,525 113,589 6,936 
Chie, Term. Transfer ..;, 31,058 32,84) eeeecce 
Cin. NU. & Texas Pac: 132,435 131,60 832 
Colorado & Southern... 118,069 0,4 -° evaccce 
Denver & Rio Grande -’ 34100} 378,000 cone co 
Detroit Southern.......:- 29.891 37,131 cesses 
Dulutb So. Shore & Ati: 52,897 Tt ep ereron 
Gr’nc. Trans of 7 
Grand Trunk Wes i 724,700, 762,984 cascese 
Det. Gr. Hav. & Milw. 
Gulf & Ship _ bane ae 35,838 385,000 838 
Hooking V E-cone ae 120.425 181,284 conccnce 
International . & Gt.N 126,098 103,860 22,238 
Iowa Central ... ..... 52,746 47,14 +598 
Kanawha & Michigan... 31,260 30,9 272 
sgctoviite & Nasbviile.. 729795} 695,8 30,965 
Minera) Range........... 12 46y 9.9 2,516 
Minnespoiis & 8t. Louis 60,735 2,028 1,707 
Minn, #t. P. & 8, Ste, M.. 156,103) 133,393 22, 70 
Mo. Kansas @ Texas. ... 418,066 851,6¢9 67,015 
Mo. Pawsific & Lron Mt... 874,000} 887.040 37,000 
Cen — cone 46,000 31,0 5, 
Mobile & Ohio...........- 1:4,190 124,496 19,696 
Nashv’ Chat. ‘a 8t. Loais 200,488 189,74: a, ¢eee«ia 
Pere Marquette.... ... 2 6,120 251,347 et ee 
Rio Grande Southern. 10,170) 4 ee. ee eo 
8t. Logis South western. 175,028 140.646 34,352 coccces: 
Southarn Railway ...... 961,572} 888,747 2,83 enaccce 
Epona y Pawific........- ° 212,309; 199,547 12,762 ostihedien 
Tied’ & Ohio Centra) 86,198 8u,n58 5,510 
Toled¢ Peoria & 30.410 27.359 8.051 
Tol. ~ L. & Weat.. 447 60,7 20,703 
Wa ethntits cotged 619,780} 515,962 103,815 
Wheel.ng & Lake Erie. . 97,30 97,390 cone 
Wisconsin Central...... 134,000 139,7#0 ones 5,180 
Tota! (43 roads)........| 8,889,561/ 8,373,806| 635,087 119,332 
Net increase (6:16 p o.; 615,755 iin 





For the first week of S- ptember our final statement covers 
50 rouds, and shows 4°33 per cent =e in the aggregate 
over the same werk lust year. 























lst weer of 8. pember. 1904. 1903. | increase. | Decrease. 
; 8 $ 8 é 

Frovigasly rep’d .44r’d- | 8,587,690 ose 3.aps 532,86 163,564 
Aledaiuea Gi. Soutne: a 55,40 3 SCR s cnap - ne 
@uif & Ship Island. ...... 38,811 soups eumtiean 2,143 
lntergoeanic (Mex.) .. 7104,800; 1109, a eae adie 4,550 
Mexic¢an amen & wcecece 9114,500 ba - 13,000 on. ete 
Mexican Soutbern...... 20,071) § 2O,wlO}; owe 839 
Toronto Ham. 2 Buifaio. 13,u9.} ! is: lndihiticadads 2,241 
Tots] 50 POads).....20. | 8,954,369) & 63,7180 548,923 178,337 
Ne) tnorease (4°33 p 6.) senesca: cove BIO, Be’ ss seasccee 











¥ Week ending Sept. 3 


Net Earnings Monthly to Latest Pates.—The following 
shows the gross and net earnings jo latest dates of all StTzam 
rajlroads furnishing monthly staremenits. The compilation 
inplades every road from which we can get returns of this 
character, and in that form is given ‘oncea month, Early 
repurns are published from week fo week, as soon as issued, 
but for the convenience of our readers all the roads making 
rejurns are brought together here in the week in which we 
publish our monthly article on net ns Dae about the 


of the moath. 
—- Gross Barntngs. —' —-—Net Earnings.——~ 
Current Previous Current Previous 
Year. Year, Year Year. 
Reads. $ a $ 8 


Alhbama Great Sout nern—See under Southern Ry. System below. 


Alfegheny Valley. - July Deo. 136,889 Deo. 123,798 
an. lto July 4:.... Deo. 360,754 Dec. 568,049 
Abn arbor.b.......July 153.825 173,181 39,247 30,672 


Ajoh.T.&8. Fe.b. duly 4,742,836 5,386,593 #1,356,889 11,963,236 





Ali’ta & COhar.A.L.aJune 272,592 253,093 74,762 89,612 
‘ Jaly 1to June »v.... 3,623,917 3,168,623 1,176,042 1,064,780 
Ajlantio & Bir.KR aJune 55,490 eesscoce 18,736 eccccccs 
Dec. 1 to June sv.... 398,728 = ........ po Nn 
Ajlant Ooasth.a..July 1,475,087 1,415,715 406,437 448,347 
Seltimore & Annapviis 
Hhort Line.a..... une 15,812 14,236 5,235 3,866 
: Joly 1 to June 3;.... 169,960 127,488 55,389 41,605 


Balt, & Gare Co.b Aug. 5,870,552 5,989,448 2,384,240 2,432.822 
Jaly 1 to Aug. o: 11,144,894 11 7893,9)5 4,233,125 4,755,013 


Bangora&Aroost'&t July 153,818 aea.pe 49,190 $3,828 
Bellefonte Centr’) b Aug. 3,938 943 2,533 

Jan. 1 to Aug. 3:.... 35,867 48,631 8,809 iv,331 
Boston & Albany b-- 

Apr. | t« June 30.... 2,535, 069 2,600,470 795,985 628,00 

Juy 1 to June 30.... — o¥5 10,131,300 2,798,121 3,159,893 
Bridgt. & Sacu K.b July 34,397 5, O55 1,704 2,618 
Sak. KR. & Pitibs.b. July 649,195 717 386 256,934 360,072 
Safalo & 8’eque.a.July $0,316 80,504 31,278 26,646 
Canedian one aly — 254,800 91,100 89,200 


; 
j 
i 


: 


fhe ereomewee: 


ee em ne eter ee 








-— Gross Earnings.— ~——-Net Ear niNgs.——~ 


Current Previous Current lf vevious 
Year. Year. Year. Year. 
Roads, $ $ $ $ 


Canadian Pacific.a.July 4,398,834 3,997,344 1,449,652 1,318,527 
Jent. of Georgia.a July 745,651 714,975 191,487 118,546 
Cent.ofN Jersey.b.July 1,921,655 1,886,587 929,572 833,621 


batt’n’ x South.aAug. 13,431. 10,841 5,166 2,348 
July 1 to Aug. 31.... 27,536 20,580 11,349 2,721 


Thesap. & Obio.b. July 1,671,503 1,571,375 615,385 603,300 
Jhicago & Alton.a.July 947,140 952,907 285,680 346,189 
Ohic. Gt. West’n.b.July 528,714 680,682 117,403 163,543 
Chic. Ind. &Louis.a July 458,350 482,013 166,072 198,342 

hic, M. &8t.P.a. July 4,002, = ~— ond 1,444,814 1,641,781 
Chic. Ter. Traneaf.b June 130, 38,887 65,371 

July 1 to June sv.... 1 570, see 1 mae372 497,458 722,702 
Cin, New Orl. & Tex Pac.—see under Southern Ry. System below. 

UL. An.Ohi. &8t.L bJuly 1,764,084 1,860,254 518,296 527,544 

Peoria& Eas’n..b July 233,715 223,277 48,948 47,333 

‘olor’do &8outh.b July 483,330 540,728 151,343 4182,955 
Colam.Newb.& L.b July 15,911 16,463 4,161 6,973 
aes Rangea ...June 48,279 46,254. 21,077 16, or 

lto Junesv ... 514,733 399,504 162,973 179,21 
Vorn wall.a......... July 6,035 10,302 2,588 ‘net 
Corn wall & Leban..July 17,400 34,323 5,605 19,622 
Den.& Rio @’de.b...July 1,321,638 1,519,392 644,225 595,214 
vetroit & Mack’c.aJuly 80,437 83,832 21,471 25,138 
Dul. So. 8h.& Atl.b. July 236,908 265,239 87,217 99,282 
Erié.a.............. July 3,930,445 4,428,252 1,387,843 1,623,580 
Fairchild & N. East. July 2,724 2,729 494 428 
Farmy.& Powh’t’/naJuly 7,987 6,057 1,410 def.498 
et.W.& Den. City.bJuly 191,673  262,93'7 68,580 108,538 
Georgia RR.a..... July 174,556 176,609 40,074 39,578 


Georgia South. & Florida—see under Southern Ry. System below. 


ar, LraunkofCan...July 2,518,414 2,647,375 795,673 798,106 
Gr. Trunk West...Jaly 364,501 446,258 2,483 51,585 
Det.Gr. H. & Mil.July 129,935 98,3038 37,472 25,306 

Guif & Sbip Isl. ..a.June 146,378 149,587 34,795 60,458: 

July 1 to June sv... 1,829,816 1,705,047 600,561 625,429: 

docking Valiey.a..July . 555,477 569,388 229,663 216,363: 

{ilinois Central...a.July 3,805,184 3,822,203 1,083,826 833,165 
ad. (ll. &lowa.a July 118,515 121,518 28,124 14,054: 

I-wa Central.a... July 193,386 194,759 r26,615 41,186: 

€anawha&Mich.a July 144,818 139,194 15,186 15,871: 

Kan. Uity South.a..July 475,299 499,932 102,214 109,392 


Lehigh Valley BR bJuly 2,556,546 2,729,231 91,081,559 91,176,558 
Lexiog’p & East.b..July 38,359 50,782 11,765 12,442 
wong [sland b— . 


Apr. 1 te June 30.... 1,881,370 1,792,370 450,838 516,776 
Jwy 1 to June 30.... 6,835,365 6,440,990 1,243,876 1,653,023 
Louis’na & Arkan.aJuly 58,397 54,502 20,251 12,508 
Louisy.& Nashv.t.July 2,859,840 8,024,282 910,127 888,609 
fanistee & Gr. Rap. July 7,808 8,878 122 def.1,653 
Manistee at do. E.a.July 34,332 29,6896 15,343 13,441 
Jan. 1 to July 31.... 250,643 217,678 104,721 87,274 
me... Bi ®.......Aug. 9,¢ 28 Aa 3 def.141 def.221 
Jan. 1 to Aug. 3:.... 54,827 7,211 1,587 
Maryland & Penn..July 24,835 28,630 6,199 9,830 
Mar. 1 to July 31.... 124,897 181,256 31,696 40,968 
c Wexioan Cent.e. July 1,976,814 2,002, ‘842 515,623 280,976 
© Mex. internat’l...July 542,898 282,239 sosts 


570,806 
Jan. 1 to July 31.... 4,182,413 4,263,441 1,788,579 1,663,716 
Milien & Southw.a..Joly 5,736 3,758 1,051 1,286 


Mineral Range.b...Jaly 64,950 48,503 11,812 7,821 
Minn. & 3t.Louis.a.July 246,815 246,227 w86,882 w86,498 
M4, 6t.P.&8.8.M.b. July 641,479 589,782 304,168 266,634 
Wo.Kan.&Texas.a.July 1,348,397 1,327,102 332,612 246,855 

344,665 3,601,151 875,316 1,701,857 


Mo, Pac. System.\b..July 3, 
Jan. 1 to to July 31....23,703,285 23 724,682 5,641,211 7 ’376,819 


eum &K.U.bJuly 39,341 30,935 15,223 12,450 
Mobi.e & Ohio—See ander Southern Ry. System below. 
Nash. Ch. a@8t.L.b.. July 804,967 809,475 243,386 246,849 


cat’) “ry Mex. July 875,088 1,085,326 259,507 337,960 
Jan. 1 to July #1 ... 6,774,506 6,78 2,705 2,138,061 2,366,382 
Sev.-Ual.-Oregon.a.July 15,795 17,940 5,503 7,064 
Gevada Central....July 1,746 — det.758 333 
N. ¥. Cent. & Hud. Riv. (partly estimated 
July 1 to Sept. 30....20,914,900 20,99 300 7,012,700 6,854,800 
a.Y.N H.& Hartforab— 
Apr. | to June 30....12,499,654 12,822,448 3,775,058 3,369,398 
July 1 to June 30.... 43,22, 409 47,296,076 13,123,098 12,341,054 


a. ¥. unt. & West.aJaly 646,806 683,107 245,055 248,390 
N.Y. & Rockawsy B.b— H 
Apr. 1 to June 30.... $6,386 05.745 21,917 36,228 
Jan. 1 to June 80.... 151,584 113,734 4,109 16,893 
a. Y¥.8as. & West.a July 180,261 264,716 60,004 119,529 
Norfolk& West’n.b July 1,899,571 1,943,824 703,747 820,405 


Sorthern Central tJuly 838.315 928,015 250,132 249,632 
Jan. 1 to July o..... 5,716,909 5,963,209 1,180,516 1,343,116 


Ohio River & West.July 18,141 17,585 4,040 5,218 
Pacific }oast Company -See Miscellaneous Companies. 


Po-ncgenee mr 
Lines directlyopers 

tofPitts.@E July 9,481,103 10,995,403 3,439,137 8,925,337 

a i to July o:. ’ -.66,176,779 71,160,679 18,257,694 21,248,794 


woarotPitte.a&-July Dee. 329,200 Jno. 382,800 
Pa Ba Mesa TerOee 7.770.080 1,865,604 2,059,004 
Phila. & Brie.p Jay Tete  Teeaas 1,388087 Lsecale 
Po eae Tags AM 15/sii100 16,267489 3,701,011 4,0R84088 
meee” ME de = 


$0,143 


Oe @aewamren\es"s 2s. 


~corwre ce 
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-— Gross Earniags. — Net Earnings.—~ -—Int., Rentals, ete.—. —Bal. of Net Etirn *J%— 
Current Previous Current Previous Ourrent Previous Current ferion. 
ear. ear. Year. Year. Year. Year. Year. rear. 
Roads. $ $ $ 8 Roads, $ - $ i 
Reading Company— 4 Hocking Valley....Ja! 70,764 83,101 171,11 4155, 

Phila.& Read’g.b.July 2,661,437 3,131,419 1,088,177 1,330,573 | 4) ul . d ger v4 _ 

onrneellpn es a . ndiana Ill. & Ia....Jaly 23,124 22,873 5,000 def.8,819 

Coal & Iron Oo.b.July 2,337,939 3,025,595 161,266 483,587 | Kanawhad& Mich...July 20,207 «18,985 *def.4,209 *def.2,899 

Total both Co.’s.bJuly 4,999,876 6,157,017 1,249,443 1,764,160 Long Island RR.— 

Reading Co.b.....Jualy aienhiie sdaeidile 118,843 120,031 Apr. 1to June 3Q.... 452,560 709,844  *93,766 “a¥.56,646 

Deidal all Oo."O.B..FJWF «= cccceces = acesccee 1,368,286 1,884,191 July 1 to June 30... 1,820,612 1,906,320*df.275,205 |*84,126 
Bich. Fred.& Pot..July 127,989 124, 258 47,842 36,891 | Louisi’na & Arkan.Jaly 11,350 8,817 11,604 *4,757 
Rio GrandeJunct..June 45,276 47,597 £13,583 £14,279 | Manistee & No. E..June 6,410 6,051 6.002 2,477 

Dec. 1 to June 30.... 307,887 316,682 £92,366 195,004 Jan. 1 to June 3Q.... 38.456 36,302 50.922 37,531 
Bio Grande South. bJuly 35,488 48,716 14,610 26,136 | Maryland & Penn..July 2,875 2,875 3,324 6,955 
Rock Island Co.a...July 3,033,998 3,987,780 764,077 1,211,090] _. Mar. 1 to July 33.... 14,375 = 14,875 = -17,821 | 26,698 

q | Mineral Range....... uly 9,446 9,696 *2,.466 *def.2,190 
St. Jos. & Gd. Isl.b.July 91,795 114,872 18,088 22,483 
St. L. & San Fr. (incind. Mo.Kan.& Texas..Jaly 351,618 320,750 def.19,(06 df.73,895 

Ohic. & E. TL).a..July 2,783,603 2,885,227 862,719 1,013,456 | Sashv.Chat.@8t.L.jaly 150,502 149,981 92,884 | “ae 
St.Louis S’west.b..July 641,981 653,537 186,241 145,32g | Nev.-Oal.-Oregon...july 2,162 2,192 3,341 4,872 
San Fr.& N.Pac.aJuly 153,278 141,391 57,551 56,879 | New York Central (yartly estimated) — 
Seaboard AirLineaJune 1,090,107 1,067,269 241,018 298.744 July 1 to Sept 31)... 5,396,100 5,043,700 *3,130,800 +3,093, 700 

SEG 1 10 TURD 80.0-018/SEL ASS IE TOE SET SITTERS 9,507.708 | &. pa yy 8 2.067,243 1,918,891 *2.238 241 *1,674,959 

° M . ’ ’ ’ . . ’ 
a hg apg ‘ her . Be ya . alate July 1 to June 3¢).--: 7,921,735 8,066, 56 *6,094,755 *4/826,973 
i8outh. Pac. Co.a..July 7,130, fae, — 079,982 | w.¥. Ont. & West...fuly 57,668 g66,811 187,387 ;:181,579 
BouthernjRailway Sysat.— N.Y. & Rockaway R— — 

Souther'n Ratlw.aJuly 8,716,117 3,594,731 917,044 900,248 | "* Avy “T'to June 30... 87,8468 35,483 “def.63,192 “2.784 

Mobile & Ohio.a..July 595,397 623,853 133,097 173,697 Jan. 1 to June 3#.... 103,246 50,905 *def.96.400 “ddf.31.973 

Cia. N.O.&T.P.aJuly 557,441 634,887 139,469 137,428 | Norfolk & West’n....Jjuly. 293,230 263,064 410,517 {557,841 

Ala. Gt. South.a..July 236,439 243,849 27,007 55,258 | geading— 

Gu. South.& Fla.aJuly 131,892 144,507 33,722 34,395 | All companies....july 865,500 885,264 502,786 ; 998,927 
fexas Co dtral.a....Joly 40,003 84,143 2,728 def.8,292 qieGvande Senet. june 8,333 21708 5,250 6,571 
Toledo &O.Cent.a.July 365,310 329,845 129,508 100,139 Des. 1 to June S).... 55,555 SESS 36,088 | 61,088 
Tol.Pooria&West.bAng. 121.238 112,378 23,164 23,717 | #oGrande South. july 18,411 SAS Mesk.88F . | °1eS 

July 1 to Aug. 31..... 219,639 223,186 44,147 55,857 | 4t. Jos. & Gr. Isl’d.. July 22,255 18,924 def 4,167 3,559 
Union Pac, Syst.a..July 4,665,802 4,588,158 2,222,383 2,125,437 | jan Fran.&No.Pac.July 22,491 92,583 35,060 34,296 
Virginia & So’thw.bJuly 46,691 60,920 13,915 21,306 —o Central...... july 2,583 2,583 142 4f.10,875 
Wabash.b...........July %,082,452 2,000,156 492,506 590,270] foiedo & Ohio Cen..July 38,550 40,375 *98,487 { *60, = 
W.Jersey &Seash.bJily 610,181 582,081 273,262  219,162/| fol. Peo. & West...Aug. 23,007 (23,008 157 

Jan. 1to July 3:.... 2,885,633 2,306,933 521,894 483,244 f July 1 to Aug. 3il.... 46,060 46,016 def.1,913 ; 9,340 
Wheel. &L. Erie.b.July . 349,544 425,039 86,102 126,096 msport & Ny. Br. July 2,755 } 2,767 2,714 : 3,071 
W'msp’rt & No.Br.aJuly 17,479 19,020 S = 5,"38 | Wisconsin Central..May 144,819 146,291 *51.938 ; *70,545 
Gna Centr’LbMay : 518,445 589,100 19 214,992 July 1 to May 3i.... 1,603,914 me ee 1743 *833,517 *629,088 

July 1 to May 31 og ooo ee 1,801,798 2,208, 738 | | e After allowing for other income received. ‘ ‘ 
Wrightsv.&Tenn.bJwly © x11,5 «11,665 3,656 1,858 | ' + pnese tiguies aro after allowing for other income and fordisecan® 
Yazoo &Miss.VaLaJuly - 520,844 518,969 31,608 33,238 | and exchange: The sum of $10,000 is deducted every mouth from 


a Net carnings heregivenu areafter deducting taxes. 

b Motearnings heregiven are before deducting taxes. 

ec These figures are in M»xioan currency, and are convertible into 
gold at the current rate of sxchange. 

a Net, after deducting taxes is $131,466 and $161,897 for 1904 
and 1903 respective:y for July. 

e Includes results on Monterey & Mexican Guif and Cuernavaca & 
Pacitic, Rio Verde Bransh, etc. 

f Thirty per cent of gross earnings. 

g Length of road was reduced in July, 1903, by 562 miles on account 
of sale of part of the @régon Short Line system and tigures for previous 
year have been revisqd to conform to the new basis. 

i Houston & Texas Central and ite subsidiary lines are included. 
Fk 5g figures inci ~ results on the Buffalo & Allegheny Valley 

vision in both yeare. 

k After allowing fc} deficit in other inscome account, total net earn- 
ings amounts to $1,954,729 in July this year, against $2,033,865 ino 
Jniy last year. 

r For Jaly additio _ income is $5,324 this year, against $4,857 
last year 

s Including other ir some, total incoma (exclusive of results of coal 
companies) four July if §1,134,695 in 1904, against $1,225,291 in 1903. 
Deductions from tot#% income for additions and improvements were 
$113,376 in July, 1941, against 649,000 in 1903. 

v For July additiojag! income is $9,782 this year, against $14,868 
last year. * 

x Includes’ $383 7T" income” for July this year, against $444 
last year. 

* For July, 1904! ¢! taxes and rentals amounted to $196,106, 
against $189,966, after deducting which net for July, 1904, was 

$1,160,783, against $1,773,270 





Interest Charges and Sarplas.—The following roads, in 
addition to their ross and net earninas given in the forego- 
ing, also report chsrges for interest, &c., with the surplus 
above or deficit below these charges. 

—Int., —Bal, 


Rentals, etc. of Net EFaru’gs.— 


Current Previous Current Prerious 
lear. Year. Year. Year. 
Roads. z 3 # $ a 
Ann Arbor..........July : b26,857 644,086 *13,022*def.12,887 | 
Atlantic & Birw...., June !.lU6hieee 5,770 escecens 
Deo. 1 to June 30... a - wenies Saree  snemmanse 
Bangor & Aroosi’k.July 47,544 46, 51 1 1,646 7,317 
Boston & Albany— ; 
one. 1 to June 30... 847,907 846,863 “28,474 “df. 131,011 
July 1to June 80... 3,354,836 8,341,891*df.239,821 192,13 
Bridgt. & Saco Kiv.July £43 507 1,161 2,111 
Baffalo & S’squeh.. July 15,675 12,372 “31,259 *23,733 
Gent. of N. Jersey..July 553,366 499,817 376,206 383,804 
Oley. Cin.Oh. &8t.L.July 306,189 302,018 212,107 225,526 
Peoria & East....July 41,688 41,638 7,260 5,645 
Oopper Range..... June 8,437 5,875 12,640 10,738 
Jaly 1 to June sv.... 93,562 70,500 69,411 108,712 
Cornwall & Leban..July 3,980 4,033 1,625 15,589 
Den. & R. Grande. July 345,824 324,995 247,818 315,139 
Dal. So. 8h. & Atl... July 89,141 88,644 *“def.932 *11,345 
Georgia RR.... .... July a52,795 a51,680 *df.11,809 *18,257 
Gulf & Ship Isl.....June 21,400 19,213 *14,376 “41,348 
July 1 243,982 195,430 *°368,8399 ‘*433,718 


o June 3vU.... 


ovewmessme <a + 





— and pl wed to credit of Renewal Fund. 

; 7 Included in the tixed eharges in this fiscal year are expenditures 
‘or renewals, »dditiviis and improvements amounting to $50,991 ‘for 
July. There were np charges to this account the previous year. : 

a Charges hare mee road-rental (paid by lessees)’ and other 
dleductions. * 

b Inclu ies #180 expenditures for improvements. 

e Includes €xtrao’qinary expenditures, which were $75,975 this 
year, against 20,1. 4, last year. 

a These are net ch‘arges after allowing for other income locetved, 


Hiscellaneous Companies, 


} -— Gross Earnings.— —Net Ea im}ings.— 
Current Previous Current Previous 
; Year. Year. ‘ear. 4 | Year. 
Oompanies., } $ $ $ 
Buffalo Gas Co..../Aug. =... onaentiie 14.268 ' 15,287 
Gat. 200 BME Gh... ccvsecce enascees Ser,0eq | i 318,657 
Cumberland Telephone & y i 
Telegraph Co....jAug. 333,508 291,236 124,275 ‘| 117,777 
Apr. lto Aug. i. --«. 1,638,720 1,433,668 583,984 | 527,174 
Edison Elec. Ilium. Co. of J H 
Brockton, Mass. July 7,766 6,981 3,02 1,616 
Jan. 1 to July gl... ; 64,157 57,929 29,060 i 14,598 
~— River Gas Works ! 
wJaly 25,701 25,773 10,505 11,482 
wn ry to July 31.... 185,841 179,501 57,746 62,626 : 
Lowell Electric Lizht ' i 
Corporation ...... July 17,139 16,452 6,894 ; 6,713 
Mexican Tel’phone June 24,342 22,595 12.677 | 11,303 
Mar. 1 to June 3v.... 96,196 90,225 44,722 43,721 
Mibwenk. Gast. Co. Aug. Scankene —sananen 60,284 | 47,808 
Jan. Rica. <Aaeenet saasanie 475,907 j 419,243 
me. A. Gen. Elec- ' 
tric Co............July 43,022 38,915 21,602 | 16,585 
Pacitic Coast Co. aJuly 600,765 560,363 127,838 | 117,922 
Pocahontas Collieries 
Company ........ ealy eanecese Gee | sneecans 
SEE SNR Snes ladcuags: > cadausae 22086 | ccccs oes 
; Se i CE ee ene a ee 148,331 | eeacce oo 





a Net earniugs hers given are after deducting taxes. 
Interest Charges and Surplus. 


Rentals, ele.— —Bal, of Ne \Ea ar n "98. _ 


-—Tnt., 





Current Previous Current 
Year. Year. Year. 
Companies. $ $ $ i 
} Camberiand ifelepho - +" i 
Wee: CO... Tccases 22,706 22,758 101,569 ' 95,019 
Edison Elec. ‘ium. — - 
Brockton, i" ass..July 962 801 2,062 815 
Jan. 1lte. July 3!.. 7,137 5,606 21,923 ° 8,992 
Fall River {Gas Works 
Sa Sere july 258 9 10,245 11,473 
Jan. i id Fuiy"3 7. 822 533 56,924 62,093 
Lowell mepisie Hight 
Corporation ...... uy 1,151 1,108 5,743 5,605 
Minneapolis, Gen. £lec- :; : 
TID OO.ccacccccnce uly : 9,398 8,947 12,204 7,638 
Pocahontas ‘ Collidries ; 
Company .2...... ° Ree | cienns def.5,946 ~—......... 
Month of; Aug. .j..... 14,502 ecessene Ge?.3,478 cocccose 
Jan. 1 tg Aug. S1.... €315,819 adentiheinint 32,512 ceeccces 





d@ Charges ineludejsinking ftand and preferred dividend. 
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SEPT. 24, 1904] THE CHRONICLE. . F261 
STREET RAILWAYS AND TRACTION COMPANIES, ong Groce Berinase—~ —— Vet Baringo H 
urren pecu urre?r wus H 
i , Year. Year. Year. Year. 4 
Gross Latest Gross semnines Jon. 1 te. Zales Dee Roads. $ « : 
E4RRINGS. Our'nt wa| ¢urren |Premows | Indianapolis & Martine- } } 
Weekor M0\ year. | Year.| Year. | Year. | ‘ville Rap. Trans.-AUg. 18,674 ..-.eeue "%)502— seanenns { 
? Py “F = Lexington Ry. b... Aug. 35,629 35,835 14,994 15,024 i 
Albanyi& Hudson ... |July.......| 33.228] 31,692) 157,462) 147,274 Jan. lte Aug. 31.... 214,381 201,188 74,575 77,403 ; 
American R’ys. Co. ii. August....|144.642/145,254| 950.402) 894,592 | Montreal St. Ry... Aug. 236,245 211,816 113,254 102,657 ‘ 
Aur. Elgin & Chie. Ry ‘July.......| 58,518] .......| 239,838 ° Oct. 1 to Aug. 31.... 2,224,857 1,999,093 820,653 781,025 i 
pangs 3 +> a "<r Sc aoe are 170,102/ 161,659 | wew London 8t.Ry.Aug. 12,753 10,798 p.446 4,742 
Burliaet'n (Vt.) Trac |August....| 97261| &,543| ‘$3.404| 60,945 | Orange Oo. Tract. ..July 13,844 15,202 5,263 7,162 
Oal. Gas & Electric.. July....... 320° $57/213,473/2,178,393) ........ Rowkford Beioit & Janes- 
Cent. Penn. Tract.... |August.... | 53, 199} 50,20:| 353,827) 344.804 ville. si ug. 14,974 15,084 4 947 8,370 
renee 6 - sa August... dine 85.087 ones Hh Ley wet Jan. 1 to Aug. Whcoce 85,860 89,861 34,612 42,708 
10 &:Oak Park... ugust.... 62,55 25, ,694 
Cin. Darton & Toit (Fay. ..02-2) 54.810] 51:637| 273:516| 284/958 Toledo Rye, 2 pena an bey ne cee — 
. Newp. Bg. ’ ° 
Light a. July.......)121,410|109,007; 730,268) 682,391 Jan. 1 to Aug. 31.... 1,139,603 1,075; "O18 526,860 522,981 
Citizens’ Ry. ghit | menial 
(Muscatine, Iowa).. |July....... | 9.890} 9,513] 57.325] 54,300] & Netearnings here given are after deducting taxes. 
Cleve.& So. W.ir.Oo,. |August....| 51,488) 46,535) 304,782) 287,072 b Netearnings here given-are before deducting taxes. 
Pereit Dea ayia eiSop| SEn0' | Bu ates .enee|asnee8 | we 
troit Yy..u |2d wk Sept; 95,0 4,359/3,160,46* |3,088, ; © . 
Duluth Btreet Ry. |24wk Sept| 11,837| 12°3+3| 434-493| 437.068 : Interest Charges and Surplus 
Eeast St. Louis & 8uly. ‘Jnly....... )128, 1963 92,153) 218,181) 568,386 ’ -—Int., Rentals, ete.-~ —Bal, of Net Earn’gs.— 
} yy = ISUIY..cccse | 46,480 47, 182} 260,31e| 258, "271 : C foe ent P ~ vious C on ent P = 
ayne abash : :tear, ear, ear, ear, 
Valley Traction. ..|July....... 59,932 $26,576 291,919 : Ronds, ' $ $ $ 
ieene + - ty Wksept 18 132, ‘9731 29,864!) 1,201,126/|1,043,084 |: petroit United Ry. m (all 
onolulu Rap a, 1 Lroperties).. .... ’ " 11 ” 
py | wenn Ancust....| 26.288 | 28.696 16,208| 176,857 | ye -Aug. ~20 005 84,167 *113,726 “101,012 
A ’ % : {Jam lto Aug. 31..... 713,267 659,554 439,586 546,546 
Houghton Co. Bt. ay. July....--| 20.600] 17.471 10,512) 107,750 -Henolulu Rapid T it: 
Iodianap. & Kast. Ky.|August....| 22,237/ 17,966) ¥%39,077) 94,545 |: er a ap — t ose one anes 3,017 
“SECs tae’ leneess...| 184061 ....... eee __...... | ‘dam Vto Aug. i... 36,500 25,698 *49,788  *52,430 
igyetem (Buffalo)... 5,58 |390,414| 2,4 in 799|2,194,997 | “Jan T te Aug. 31”. |: aeisaa «© 420977«o200sS Sacene 
yetem (Buffalo 405,588 4 94, an. 0 Aug. 31.... |: 46, i ’ 
eee mee or Bs 21,677 ei Ht "138,251 Montreal Bt. By... Aug. 30,255 21.415 82,999 81,242 i 
‘anaas City Ry.& |. 365,379} .....00. ilies ; 4 
Lake Shore Elec. Ry _— 74,089| 67,186 "345 5'092| 327,089 Oct. Aug. 31.... (a82.268 210,778 589 390 570,247 
SS Rockford Belot Yau. | 2,697 2,500 5,151 8,870 
Street Ry. Dep..... July.......| 54,315) 52,534 353 08S S7IBBER Foot ccsee* cocees : ’ , . , 
: Electric Light Dep 4 1},818| 11,249 Os 616| 87,830 "Jan. 1to Aug. 81.... , 21,573 20,000 13,040 22,728 
fexause a oa -| 35,69 “6 ose ‘or 381 ont 168 Syracuse Rapid Tr.July i 20, ped 20,267 14,086 12,188 H 
ondon st. R An.) 9,23 31 . See ‘ f i 
Wis.) Traction 9,424| 9.106 8.002) 61,352 “nt adee ae 'g33/43 438 923 ‘32 183, ve 197 B49 > 
Mot. ‘West Bide Elev.. . |160.454| 159 605] 1 382 102/1 ,355, 666 | owes ¥ s a , 
Mu. Hleo R £14.00 ten |272,325 264.920 2" esa 942) 1, 264, oss After allowing for otheriincome received. i 
Mil Lt. Hea r.0o .-.| 50,336) 49,338) $999,546) 274,3 ‘ 
Montreal Street Ry. | Augast.-.- |285,24%|211,816 1,639,427 |1,468,347 ANNUAL REPORTS. f 
ancie Hartford & 
os ngs Fey August... | 17,647 | 14,019} 116,947) ........ Annual Reports.—The following i is an index to all annual ‘ 
Btrcet Ry. Depart. |August....| 18,459] 13,321] 64,177| 64,804 | Teports of steam railroafis, street railways and miscellaneous ' 
Electric Light Dep.|Auguat....| 2,691] 2.295] 21,810] 23,432 ; companies which have been published since the last editions z 
Gas Department... |Aagust...| 3.84%} 3301| 28,581] 29,079 1 of the RaILWAY AND {INDUSTRIAL and STREET RaILWAy : 
—_ es Pe Augast..../ 12,753) 10,798) ........|  -------- * SECTIONS 
orto : . Co. ; 7 4 
Sallwag., et Si ae 74,437| 71,428| 372,925] 343,040 This index does not include reports in to-day’s CHRONICLE. 
City Gas Co........ . | 9,846) 7,742) 90,708] 78,915 RAILROADS, Etc.— ; P age.| RAILROADS, Erc.— Page. 
Nor. Vbio Tr. & Lt. Co -| 95,963] 97,539) 588.929) 582,287 | Alabama Great Southern.. seyeee OL | Missouri Kansa» & Texas «++ 730 
Northern Texas Trac. ' | 48.03 43,860 368.868 ‘ Hw one, Sone Chemical... - 7B —_ ny A 7 - Por ety 1028 
orthwestern Elev -| 96,802) 93,144 42,2 68 to Bree aterer cseedsece oo savine , 
Genes Oe. Soen- vereve| 18,844] 15.202] 62,647] 59,628 } Ameren nctmariya en... ys Be oes | Ree eae One hens sek on 
Pooks. L/V'¢ & BE. Co. May...) 7,911) 9,808 89,014 reeccces 3 AK aer can Smelt g & Reta’ K. ae, 4 Norfolk & Western Rdscdutekéded 166, 073 
ce erchants (baif-year & | Pacitic Mai ID. cccccvccccccccece 
Affiliated Corpor’s. |June ...... | 1,187,218) 1,210,889|7,928,594/7,728,567 ; Atlantic Const cf) peaggets po Peoria & Kestern ry 890 
+ 4 $ cston é *tister Jogzel L' 
Poort & GreeneDe., [June ...... | 15,675] 18,351] 68,644] 55,967 | Bumalo Koch. & Pictsburgi. “678, imi | sheet Apr Syn neg 
Pottsy. Union Tract. |Anguat....| 23°12) 22'344| 135,114] ¥29:117 | BY Halo Secuaaueng “! dit | Pocanontas Coltierions..se-seesse-2 92 
Rys o.Gen.—Koads. | August... = G56) 369¥2) 225, : Hh 212,286 | Gynadian General Electric. Quevec Central .........00.66+8 see 7 
Light Co’s....... -- |August....| 79; 1,958 15,929 15,309 | Canadian Pacitic.............. 1 20, 1025 Keading Co ; 
peg Raliway -. August..../137, 7h 8, 119, 304) 984,699) 838,474 Contras +7 re . ; . Ly ouls & Sen ¥ Funciseo 
Roch. &East.Rap.Ry. |August....| 25,989] ...:....|  -eeseens vesseses | Cantral of Gournis : ah | St Lowle Houthweacer 
wiahesville...-...- |August....| 14,974] 18,083| 5,860] 89,861 Century Reni (bai say th, | erm ni Ass is (staseinens to 
wcocceces ° bese & 10.20 ’ h | Y. St hac soneee 
~mpenvie (Mo.) Ry. " : y pS gree ge dk es & ~ Paul. 1021 | United “das imp ‘Co. (eapitaiisa- 
Le Heat & Pow. Co. | August....| 62,624 5 ne ieee Cricago & North Weat......... 965, 970} tion, ete., of opera ing cos....... 4 
Bt. Louis Tranait.... Augast. L014 716|659,,535!6,246 856/4,766,704 | Chicogo Terminal Transfer onseees 900 | Cnited States Kuvelope ........--- 78 
Sao Paulo (Brazil) | ee errr eiltiics: Chesapeake & Delaware Canul..... ‘732 | United states Stvel Corp. (quarter 
L't & Po. Oo. | Jul 106,006 | 106,587 Clav. Cincin. Cote. & St. Louis 899. 91) | and half-year)..... 497 
quash Mon oe. ISuly..22..| 91:465| 50,311] SO5,103| g69,716 | Sone! Gasof N.Y (bal sh.June30)1043 | Wabash RE... ‘ 
sseneee D o o , J , a 1G MO. o.ccccece | Jel~ z 
Soranton Railway... | August... = 81:718| 86.035| 570:366| £40,954 | palin South Shore & Atiautie. “1023 | Western Maryland (ofiiciai sion 
seattle Electric Co... = «22. | 197,392] 84°93) | | »320,002/1,374,338 Gworgia Southern & } Blorida. . conane 78)! ment Aug 1 ). 782 
South Bide Elevated 1 016, 12771 1,017,479 | Gulf & Ship Isiarnd........ 33} | Westingncuse Blec. & Mfg. (of- 
Springfi’d & Xenia Tr . 40,6 H ocking Valley. “ | | ficial statement Aug. gpd Beers. 
8 acnuse Rap.Tr. Ry. 489, ose 454.021 caret a she. June 80). bm + Yazoo & Mississippi ¥ alley . - 1020, 1081 
ampa Electric Co.. 201,500) 171,992 | K*ystone Telephone Co., Phila... 991 | STREET RAILWAYs.— 
Terre Haate Elec.Co om 314,068 249/857 Louisiana & Arkansas ... ......... 731 | American Railwavs. ..........+.-+. 1022 
Tol. Bowl. Gr.& 80. Tr. |July 12 ‘ 148,459} 160,112 Lé atovitie Benderens & St. Louis. | Shinzo. t Tarot a ractioa asets 784, 780 
" uisville BODVIEIO  o-cecece i| ao 110) ractio receiyv- 
bene = Py ee — tit t4 190,618 at pees agence Manhattan Ry.. ; ner b rk. ‘ 731 | er psoatt). 2 acs ane 210, 624 
Toronto Railway ....|WkSept17| 45.433) 41.057/1,711.173/1,517,286 | Metrovollian Ocal Oo. B ston | Philadelphia Co” ” itiabah 
Iwin City Rap. ‘Tran. |24 wk Sept) 41,551) 7¢,300 3,022,332)| 2,839,406 | ». exican Central (statement for 3 (balance sheet Mar. 81)........... 267 
enh? — PE canane [eae 1 ey pal 3, fet Hd met ett years ending June 30)............ yv66) United Trac. of Alt any & Troy.... 783 
‘ash. Alex. . August. 159 4 | le K 
Youngstown-Sharon 'July.......' 40,020 ----) 264,288!  .... 00 lllinois Central Railroad. 
t Spanish stiver. (Report for year ending June 30, 1904.) 


These are results for properties owned 
ese earnings include the Detroit Ujited Ry., Detroit & Port The annual report of the directors for the year ending June 


‘Th 
flurdn Shore Line and the Sandwich Windsof & Amherstburg Ry. 80, 1904, is gi = ein -y 1273 to 1279, with balancs sheet 
. aud exbibite. The Yazoo & Mississippi Vallev Report was 
Street Railway Net Earnings.—THe following table gives | | Wbjished in last week’s CHRONICLE on pages 1081 to 1084, 


the veturnsof STREET railway gross anfi net earningsreceived | Comparative statistics of the operations of the {llinois 
this week, Thelast general summaryjwhich we furnish once | Central and the income account, etc., have been compiled for 
a month, and in which we bring together all the roads from | the CHRONICLE: below: 


: OPERATIONS. 
which monthly returns can be proqured, was given Aug. , 1908-04. 1902-03. 1901-02. 1900-01. 
27, the next will be given Oct. 1, Miles oper. Jane 80. 4,374 4,301 4,264 4,266 
Gross Earnings.— ——Net Earnings.— quipment— : 
“Our rrent Previqus Current Previous Semonper eames. 1,90¢ Lee — oes i 
Siisiin _— “7 Four. 1G" | Freight oars ..../-.. 83,576 51,911 42,419 38,498 
™ Work cars..........- 1,446 645 469 "462 ! 
Bostoné Worcester. Aug. 55,866 sapiens rrr Operations— i 
J lto Aug. 31 -.. 112, '060 61970 63,277 41,500 | No. of pass. carried. 22,563,618 21,281,607 19,006,204 17,865,439 
042 10,476 10,665 do do i1mile. 485, 092,114 455, 432, 129 401,309,425 873. 919, ~~ 


Olev. Painesv.& KE... Aug. 25,845 24 


a : < ‘ Rate p. pass. p. mile 1°970 cts. 1-97l cota. 1 999 ots. 1-980 
Jan. 1to Aug. $1... 149,082 141,81 = 59,575 60.827 | PEN Ons) moved. 22,420,814 21,881,870 19,096,441 17,735,749 


Detroit United Ry.m (all Fr ght (tons) 1 mile.5221132574 5176543778 4452073927 401! 038608 





properties).a.....At 448,481 428,071 200,830 _ 182,891 . = ao. ‘ , 
Jan. 1to Aug. 31,°. 2,965:291 2,892, 258 1,196,178 1,176,367 | Det orm: ons oe 
ty re Rapia rn Earn p.pass.tr’om. $)°0256 #0" 9796 $0" 9136 890 8466 





BD. .ccccocs ° 26,388 25, cs 10,408 11,394 | Earn.p.frttrainm,  $1°6860 Bi-7038i $1°7111 $1°4567 


Jan. 1 to Aug. 3:1. i. 216,208 176,8 83,343 77,848 ' Grose earns p. mile. $10,789 $10,526 $9,546 $3,755 


Ow en net ee esse 


a 





An 6 Oke mee eee ow 


Se 


PE ane 


— — 





ee 


























GOP. mn cameos. 91.- 9-0. 
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1262 | THE CHRONICLE. [Vou Lasix. 
¥ ymcal REBuLen. : ‘INCOME ACCOUNT. 
siete 1908-04. 02-03. 1901-02, 190001. weteivts— nee 
ef et: — ob earDiDgs.... .«ccoe d 
Pasre nee. one evccee 9,544,743 on, ae 8,020,649 7,327,742 | Inc: me from secur’s. a ty 377 
Freight . 699,575 sop? 09 37 770,782 24,876, 3+ | Net ino. eubsid. cos... 290,778 
Mail, exp. “& miscelis. 5'583'838 5 48, ‘S34 089,593 4,696,279 | Miscel. income........ 1 6,747 
Ghose receipte eo be ; Total income..... 2,423,765 
o om traffic ....46,831,136 45,186,077 40,321,030. 36 900,460 . Diduet— ee denens 
er wing expen e8-— Bt on fon eot.. j 
Maint. 0’ way, 0. «2s 5,899, B11 5.399.198 5,349,643 5,860,812 | Int'on unfundeddebt : 5,252 
Maint. of eqoipn ent. ae" 343 74,587 65,369,747 4,371,242 | Lease rentals.......... 25,324 24'5 428 
Tranep ortation 18,785,938 185 176 832 14,442,268 13,222,859 | Divs, on com. stock .. (3)330,000 asi (48 119186, 324 
General oo - 1,004,685 075,769 846,426 796,759 | Diva. on pref stock .. (4)570,200 ,000 
Taxes;.. - 1,049;481 1,982,072 1,766,217 1,590,115 Net et. .—subsid’y cos 74,784 
se ad & BDOOUS.....--..; 
Expen. of oper’n.34,735;6823 31 697,956 28,014,340 25,841,792 Ra ta 
P.o ofexp toearns. (74°—7) (79°15) (68°6'.) (70 03) Total.......,--+000' 1,919,171 
Income from traftlo..12,095j454 18,488,121 12,806,690 11,058,668 Ralance, surplus..... 504,594 
DICOME ACCOUBT. BALANCE SHEET JONR 30. 
oi ' 1803404. 1902-03, 1901. ba. 1909-01. porn f : 
et reeetpts— _ = 
Operation of railway. 12,°9%,454 18,498,121 12 s0sieng 11,058,668 = ene cqutpnene =, .430, 64 se, 826, 229° 
Interer’, @t0........+. 2,078,196 3,445,218 3, p28 (08 leo? 24 -s ~*~ aauliees po eee oves....-.-. 14" 280. 370 
sap Peretenanascenns wssibins ~— ma co Oaeh for construct. & equipment.. 3.455 
is Potal....... ig 14,312,003 16,949,269 16,358,406 13,663,351 bey ly y= ate tor Soapoua) 
Nabursementa— i 
Intjou 1:1. 0, bonds.. 2,961,615 2,999,740 13,008:658 2,520,925 He receivablg. evecescscee 1 ae.780 
Re wt of C.8 L.& N. 0. 2/418,078 27416643 z,474:2°9 © 2,421,990 irher' iniviagals & som panies... 
Recta) D. a8 ORR na. Or.8 phe 96,3 16 505,161 58,91 > OF ACCOUD ES, -202-.,.0n0ve nares ae 
As¥ toD 3, € caer seenee see - poses cece ‘am anes Lee 
Regt 8 L.A &T BH. 520,209 507,53 507, 525 207,525 Total ...2efoene. sas smear emenetrs aad 
Rex of Litehti'a Div. ....; dict,  <vaaeliidoe 7,500 | _ Liabilities— © : 
Rett of Peoria Div... 136,806 149,593 76793 146,228 Som. common,....... seen pereeey- 211,000,000 
6% }ilvidende (I O).. 5,702,400 6,702,4G0 4,752:000 3,780, 0» | Stock preferreg.ccccscsssjaccoron--AB 000.200 
For be’ termenta..... 2,579,829 4,881,283 4,340,172 3,495,400 pp od, meme 9 
| wy he ees 100,090 szsvee* "355557 | Defer. paymenfs for seourities.... 
2 10.000 . 50.0 50,000 | Reade, individ gale &:cow panies .. 
IIE cm woe. comesneyee  crtaee amma e” te an... 
Total... ...---14,764,420 16,903,570 16,314,535 13,521,591 nordine yoeren Naggny gue wn ecene eo 
Balance, surpius..... 47,583 *45,739 43,961 42,260 jeesilaneoes 1................. ae 
* ne sary vies dividend fund June 30, 1994, applicable to dividends | Hrofit and loss}........... pesenerene 
Ww 225 j 
Tin i901 02 the corapany made a change in accounting and from $70, 1684 pa neee fevvereonsenens OB, 252,00 53, sagan 48 easte 








thejsorpius of 1#01 OF ‘set apert from income to meet loterest on the 
fanjied d+bdt whicb hed accrued to Jane 83q, 1902, but is payabie at 
Various dates jater than Jaly 1, 1902, on bpnds of 1 1. Central RR Co., 






















































$578,292; Obic St. L.& N O. BR. Uo., $31 ,018— $654,330,” thie ac- 
counting for the serming large increase in 3 jnterest charge tor 1901-02. 

i GENERAL BALANCE SHEET JUNE 36, 

; : 1904. 1908, 1902. 

Assete— 3 : x 
Rod and eqnipment,.... +. ««.184,736,442 175, rT 981 164,852, 194 
Rey) pri are cfacicecces 324,161 312,13 13°5 i 
Magetial and ‘supplied. dived: ae 774°370 2,20»; 97 2,024,279 
Stoiok Owned ........),-Jeeneese 6,584,068 6,401,288 6,096,615 
Bods Owned.... 2. .p.jccecess 58,785,917 42:624,300 40, *,515 
Ne} aserts....... Weeeefedecesess — veaveenn ‘ € 563 602 3,907, ‘ory 
AG VAWOOM .....cccccncinnpeccee s 6,227,538 6, 7»6, 14 6,314, 8) 
Insaracce fard. «a0 ceaheueoncens 1,607,°71 1,48 ,540 1,838°777 
Sorpios Sividend fund. ..... oe 1,. 25,767 1,178, 187 1,152,4 4)’ 
Pebaiinfond . 50,000 i250, 000 250,00” 
Bt.IL. A. & T.H. and sistisidiany 
lines sG-pense Acooung....... 3, 328, 300 ail etestone ntininwinke 

iTotal assets. eescojedpeo; cep 263,8 843, 833 243. 825,744 226,367,505 

iabililics — i 
Cajal o cok outetaniing/... 9 95,940,000 95,040.00 79,200,000 
Lopeco ‘in 4 took...,. onqeene 10, 20. ‘000 10; ones 10,00 0 0 
Bopds (i ©. SPR badoodbece 1253148, 278 i 112,96! 925 
os fla (0. & N. RR): 16,284,009 16,231,000 

‘grme: ° $N4 . 000 do cboagoeh. edna 36 sane 

ville D leion Ent. ee tohacepal " . 
N @! iliiieg.. Lashed. 5,068,06 
Se} apart for di |: 2,55. ,20 
Pri fig and lode » 8,1G0,96 
Injafance fund...... . - 1,607.9 1,334,777 
Safpjor divinpnd fun 1,295, 1ismae7 
Peb-gen fond ...,...4. 0) = GO 
Stack and bopdes pf 8}. i ; 

. A. one epbdeifiiary jiugs 3,3 By an 

Hotei Natiirips.f.4 ]..].263,843,488 249,396,744 226,86 
+779, iP ves, 

ojking Vallpy ilway. 
pRegort for Rhf year ehding June 1904.) 

pe remarks of Propident Nj % sarrat from the anpuagl 
rebdrt and also thé pulance +heet oft cone vant, etc,, fwijl 
‘bd fpand in tall of pag- 1282, ¥ 

arious operatipal e'ptistics thtprest foll iW: 


19p3 O4. 
les oper Jane 30 4? 
lera/ions— 























Phade xe re carried. 2 P,1P8,138 
P§aq corried + a 3p ,7p8,.63% 
AP. reo. PD pare. 4 2°14 ote. 
Vqng freight carried O97, £3 
Td09 fr't ourried | mg 8B5937215 lo 
Ay. ree. p. & Dp. mi 8 ott. 
AP. Braiw ived (toned, q54 
Kbrbe p. pase. tr me | $)-038 
Eeprpe p frvtr. mig. | $b75 
‘arnings' 
Cal... .000 ctwees peve 5,81 
Fie®hr..... sine seeneffe PL, 9r 722 
Phd DACF .....-)---f- 41,628 
‘ odes vepocae 42.657 
Wik dre er......-.. fecelle 49.558 
epeliaceous .......9. 06,600 
° | = jo nmem 
ee ae , 5, 28,483 
Spenses - 
bwr was, efo.3. 9G,360 
bt. of + + quippen {J 1,974,789 
Chub vetting Crane pth. [1,764,006 
MOTH! .. .., «= -4-- od 14, 4), 
MOE) wee pan ndoney BBL): 
fo} Ol; 
ea 

















OHEBATFONS ANT 


1SCAL BESULT 


902 OS. 
847 


‘805/554. 
481/041 ° 
‘O07 018. 
,262,316 


50p {818 1008: 


or" 


a 
ade 48 
97 #342 


796.306 
4° 653 


oe saath 
O48, 1698) 
364 
178 
pla 
16 

2 


=o 


7 


19q',02. 1900-02. 
w 347 
1,947,605 2,044,306 
$2,342,018 82,807,038 
3: i ote. ‘Or C's. 
8,1 f6,514 6,756,611 

1946 833.52.765 

0'4338 ots. 0°449 ots. 

6} 8 645 : 
Sipy 95°38 ote. 

32 bo 92/85" 
2,3P1,296 2,101,975 
19p2:137 1;525/056 
The ,00L 682 283 
@.657 1,699 
7.842 4.82% 
© 089 2q-,716 
6523 4,693,258 
8.195 596,909 
0,283 747,403 
1,983,573 1, 284.401 
+623 146,846 
3.709 1,383 
7,831 8,70, 985 

Th) (s 

ial Lea 3 





























Fall abs'r: 
toot, are giveh on 


Son and 


Company opfratians. 
, OPERATIONS. 
° 1903.04. 
Aver. miles Opprated .... 1,392 
Operations— i 
}rour Oarns. per mile... $21,458 
yee earnings r iaile ... vo 


Bomber pias. garried.... 


do do mile. . 
AV distance gach pass; 

carried (mileg) -seclecend 43-43 
AV, rev. Der pss. perm; 1°730 ote. 


panseng’ r tray 
‘age. tr. Oarnag p. tr..m . 
hv. No. pass. ih eaol tr. 
Vo: tons car. ( 
ops 1 mile (rd 
Prpight trai 
AV. rev. per tr 
(fev. fieight#. 
"ry ight (rev ) 
av. No tons iy 
(rev. freight 


= Vuve omity 


48 (48 


Earnings— 
Oa travepor| 
uber freight 
































Lehigh Valley RSilroad, 
( Repprt for the year endiny June $0, 1904.) 
ts fiom ‘the report for'she year ending 

e8 1269 to 1272, in clading the reujarks of 
President Thbmas; with tables of earnings,: :exp-nses, y , in 
e comparative balance sheets: 


Below are Jhe,comparative figures for tot years: 


£308 49 
“4, $390,600 1701; 18364 ae 5561926 1 


6°1 
I57 ots. 11/857 ; 
mileage . 3,731,246 a7ioaly tH 713 31993,8°7 


84°53 ote. 84: care LoL. 





. fr} gnika1,90 097 19.2 
ght) 3,398,502 3.6: 
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Depeyay +20 a 
ees. 3.4 ‘ 895 
aes.}4J. 

to opibipl (6315) 


par enab de} abe 12,04; 
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L18.8 0.300 18,980 k+0 17,4 
bh 
4°38 7, 









































., to} bic. 374,667 
3 (et). loss 13,315 
Sth. Col (ppy) 8.060 
1 eippink la a 
a, ndth) |. 46,065 
6. 11,536,915 
pven . 1,445,290 
mie; §.}..3. ‘. 
ip #pap, afecqaz 
3 bd d 4, sage 
Pr. Li ’ 
ores teg | 2, Rett 
T.{sea.. = fe ere | 9, ig 
Mis cellaheo@.... +} 2 p87 
Totaq....@.... . 
Met te cl, bd 
Me bteh Fal, 
t Mo'd ry q 
' Tot ¢ 
#7, 78, 
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issouri Kansus & Texus Eajlway. 
(Report for the year ending June 30, 1904.) 

The remary8 of Mr. H-ury C. Rouse, jthe Chairman and 
President, frpm the annual report for the’ — ended June 
80, 1904, are xiven in full oa pages 1280 to:128 

Statics. +The comparative figures of _ earn- 
ings, etc., have been compiled for the CHRONICLE as follows: 

{ OPERATIONS AND FISCAL RESULTS. 
190804. 1902-03. 1901-02. 
2,884 2,601 2,500 2,265 


2.956.439 2,580,705 2,327,716 2,071,621 
Pass. carried 1. m.. 172. 063,048 145, 707, 447 139, 024,626 117, 367, 561 
Rate per pee. p. m. 3-210 ote. 2-16 9 ote. a + ot ts 
‘Tons freight oar’d.. §,20:,103 319.9 014,4 
Tons fr’gt oar. 1 m. 1229827- 65 1382372839 13957 10077 13469 "564 


ie. 





1900-01. 


Miles opoer., aver.... 
rations — 
Passe. carrie d.. 





























Rate pertoop. m.. 1 7 A 0'959 ots. O'904 cts. O'v27 ots 
Gro-s +arne. per m. 160 $5,616 $6,556 $6,800 

Earnings-— : 8 
Pa-se0 ers... ....... Ba 3,160,455 - 3,040,642 2,659,245 
PPCGREE.. <cccovecces 18, 02,910 18,256.900 12, rt 693 12,097 618 
Mail, express, ete.. 861,484 790,838 "217 — 647,220 

PR een a - 17,766,595 17,208,193 16,391,899 15,403,083 

18es —- i ; . 

Contacting transp. 7,521,054 6,918,809 { 6,625,917 5,972,286 
Moiote’anve of way 2,640,225 2,779,99 2'645.289 2,915,607 
Maipat’voe of equip. 1,618,969 1,651,077 $1,498 573 1,361.541 
Goneral x per;ses.. 834,222 778,750 |. 977 +¢27 724,539 
Taxis. veccosecezecece 338, 1240 325,952 ;; 324,458 310,133 
’ —— ——- ~~ —_ ae 
otal. esses. swccce 12, 997.710 12,449,083 311,871,564 11,1-4,147 

P. Ox. to earns.. (73) 72 G 2) (72) 
Net! carnines....... 4,768,285 4,759,110 | 4,519,835 4,268,936 
Other INCLINE... 316, 723: 99,565 83,813 8,137 
otal sins e-clviaie "§,085,608 4,858,675 % 553,648 4,307,073 

Disbursemen's — 

Interest ion bonds. 3,316,172 3,201,396 | B,226.844 3,118,015 
Renfals.}...... grvexe __ 703,068 467,363 {3 417,865 389,142 
paced jae nda am 
Te taj eccccc.c-c.e £,019,240 3,758,759 3,644,209 3,507,157 
oe one :surplus.... 1,06¢,368: 1,099,916 908,939 799,916 
e JOMDENBED BALANCE SHEET JIB 30. : 
| + 1904, 1903. 1902. 1901. 

A yaets-;- : # 8  ] 
Road, + quip., ets. aie » 345, - 156,920, 332 HG4,7 = oh 151,555, rosy 
Bonds aa stocks : 1,134, 489,231 472,401 
Cas ° 1197; 783 1 5114080 hy 308°985 1,275. $ 44 
Az pt Apdiv.. “ie” 401 5458 "908,472 » "96 423 874,679 
Materipis &eupilivs 1,407,119 1,516,488 | 1,282,858 901,495 
Advan; acct. consta j_seeceeee, Pie ssncoel aedhee - . eubioete 

Bad al. sees! eece7§,626,544 161,4 401,737 58,818,776 155,079,225 

jab\lities— j 
Btke. (4) “ R.& I, 8&0.) 89, 223,200 72,724,200 {72,569,200 71,749,200 


Bon? dnd no ev jaee 











Ry. | INDUS. S:-0' 9¥,720,896 83,067,219 [80,872,535 77,206/257 
Inte dup andinjerest ° 

aqoried, vot dae. ; 985,925 889,643 891,312 883,318 
Ralj ré@pino’m’tfand ; .... ... wedbesee Bi. <pasiens 375,565 
Vo'phepe & pay ri lis 2,601,757 2,398,619 | 1,642,220 1,586,802 
Inajroyement fand. #09,731 871,816 1,092. wae 0 shedancs 
Toren pot dues mis. | 27+,142 219,323 491,025 691.942 
Ino wooount..... 911,843 1, 199; 417 | 1,260,348 2,585,142 
\—- -——- —-—— sgaenhidin “sekgaiaiin: .cesaullinidiesnsgilies 
a ee 17,626, B44, 161,001, 737 58,8 18,776 155,079,225 

~vi 74, > 903] 963, 

New, York New Haven & jartf rd Rallrond. 

Report for the year enditg Jue 90, 1904. i 

i, [ } 

refifent (@oaricgS, Melldn says fin sapptance: H 
bwinaL Risovta.-{As comppred wih tbl preceding year oss 


tkd ivoreper ¢ 69490,832 aug operating © aie ncreased $ 
ying »} indraude in net esrningelof 8744.614 


6 reasepn Ya s@earoings jras entirely ihithe tire t aix mon'ke of 
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egr| pomay, fro ‘uly 1 tog Deo. 3} Sinbp Jan. § there has been 

Dt ibeiabie ¢ ‘oy = Thie dor oo) hoh jagaer thin that 

hls @ocurring in » Presidential yeprj and Hj atcribytable partialiy 

very coolfeammf and to fhe dppressiokiiu the cottda textile 

ing fet which farnirfes the mhin eppioymagmt to a large proportion 

of the bdpalatibo in vprions tion owl Boglang io whi-h thie 

o¢nip is ps toalaty restpd. hq sevegily of the winter. whica 

4 ulppeced ved, M caused fiaterjad increhpe ia the cont of Opera 

taba, ted! coha§ pod by etfiaes one the deipressida to businage in 

hejtefiftory dervedity oar iges, reppler: mecessary serioud re 
ductiohdin ch operspih c ex peages top Aset. 

THe re ink ¢xpe) pes inciudp the jf}'owirig improvements: Hyde 
Park er holive;|«'{dioation df Boyt na ing at Spring#i-id, 
Made; bir sbogs st Rpg ville; « $pendjtgres adepbunt off new bridaes at 
Seokowal River] Warenpuse Poin}, Cod (pb; pggerou-siron brid to 
replace Po deb orite-p: new pabae: geyjstatic at Greenwich, Ofinn., 
Hadel ¥dod, Clar-ndon |B ills, Suspory, Mar borp| Mariog; ipprovemen 6 

evtvilif ava Herifo:d; 





& 
at W: dopp: nich; el trical sutf-stetionp ac F 
@ pipo Ene at Bpriiu, Conp.; temporary 
 odbe pus sdditipnal fapiiiie 
gperde. 
B¥ocK|— The pu pttal frock has} been igore 


lat too pod new sthtion 
bod lugpruvemenis at 


LBS. 192,70) andqnow 























staijasiat $-0,9 IG O [Of this labrpase 84,7539 900 wad tanued [atBl7> 
perfsbharp, par B O-) t {+ tock bulders of rpoord Bay 15, 190 4; $494.70 
wad idbied tu eke ap th+ balance of toed! for auathohized 





i £41994; ad $ [954,800 was 
stock «hid bonfle oF leaped id Os. { : ; 

Bon dsj—Theffrinded jaebs nas been increas by the iesue of] 85,- 
500) Hak c 


sugd ip exchangp for 

















RR. Co] 4 9. o. $0-yeahRirst mprcgag>s H om 
&. buads jof @ tofal adkh -rizedf tasue of BL 5,- 


Rivor & Port Chester | 
The proce id from the] sale of thes@ Pouds wi | be used to 













































































rein bara this he pao for exvenditares Madd Rpqn the Harlem Hiver 
& Porofthesvenie R., two podeom ths nondajof tha foo-apahy [62 Ovv} 100) 
whibh bbtared§Vod 1b, $903, aud} ‘or the r ug'log aad tupigve- 
inert of 6 ia} from Now Bochely info the cify of Ne q York. 

Tiler Have Ybun jiedded 8L.u74, r-C mame co Mt p.o, 50-Mear 
ongs Etkb » Ngowaiugh tR. Co. fo rsidatyacse this « omgany for exile 
\ljafe: @ 8 Uben phq property df tne NgucathGe RR. op provi 'e Cows 
toyq ] ib ¢aostigiadd other improv 016, a8G bo Cobite the BL +0 
“irptinoge geek plo.radedae §S13.} |The 5 6, bogds of| the New 
Hovpa orth amptp . Worch ohyfared yl, $901, B’0 sou 
wi t} d gro qo fold to vak tre dary. id Qiong) <BR t) 
wi Agel 9 b498.DW, we !d Bnd opw 6. 
8 a ore fi isued—~the 4 hioh jaceg July tl, 4, 

& at) tedia, the po f tn () t of Bhat 
‘ >pir hera! wi regs bopt thal Now i @oghad 
2 4,800 d oA Head rl) ge 
‘e papitetsermohta a C) E nd 











IMPROVEMENTS.—New equipment to the amount of $7,326:781 has 
been pu: Chased during the year and charged to the general profit and 
loss account, The alimtvation of grade crossings at Bridgeport has 
been fintshec and the new passenger station ts now ander onetrac- 
tion, The new passenger station snd foor-bridge at Greenwich has 
been practicaily completed. Sabstantia! procress has b-en mude with 
the 4-track improvements through Mount Vernon, N.Y. Ooatracts 
have been awarded for the sibatant al renewal of 107 dridgse on the 
various divisions to standardiz4 the line for h-avy traffi , in addition 
to which a large namber of briiges has been exte.. sively repaired 
and strengthened; 27 grade cros-ings have been eliminated during the 

ear. 

‘ The twin-asrew freicht, steamer for the Old Colony Steamboat Co. 
has been conyie’ed and; is new in service, and the new passenger 
steamer has already been launehed. 

The plans for the contemplated imorovemente in Waterbary, Conn. 
copvsiating of the elimtaa;ion of highway or satng:, th- estab lament of 
@ union passenger atation, and improved fretgnt faci ities, have been 
completed avd a considerable portion of the real estate needed has 
beeu acqaired 

Pians hava been prepared for the constrastion of four tracks 
through the sity of New Haven, giving increased clearance room for 
the cars censtantly increasing in size, Tne real estate needed has 
been sabstantially all acg ured. 

ELECTRIC ROADS, ~An, issae of 810, 109,900 3g p. o. 50-year deben- 
tores has been aa horizs 1, of which 89.666,70) w-re need to acquire 
the captral gteck of toe Fair Haven & Wastville RR. >, oontroiding 
the street raj!wsy syetem in and anout New Haven, ( Sona. All of the 
interests scqaired by your company ia street ratiwugs have been 
tranaferrod fo The Consclidated Ry. Co.. the capita! st¢ok of which is 
all owned by¥ your compsay. So fyr as the operation of phe properties 
einoe their asqut-ition discloses anything, the investmect appears to 
be a wise onp from a flaanots! stan‘ip lat. aod it proteors ani eaople- 
mente our —— of roads in @ Way that mast bs of grest}vaine in che 
future. 

New York OITY SUBURBAN TRAFFIO.—Plans have been prepared 
and veosssa,y an hori y is b-log optained for the oonepfruction of ad- 
d tionel tragks upon the Hariem! River & ak it a Snty RR. between 
New Rosonelje and Willis Av, statioe in New Y¥ to give im- 
proved subogb4n servicn, express and local. P Santen’ as also been 
mate for aj possible conusction with the Pep sylvauia system of 
roada on Lohse [elacd. Oonnection will be o ntigued wirh the elevated 
eyeyem at 199th St., and itis hoped to arrange|a@ simiiar coanection 
witn the sulyway syetem ator near West Faras stativn. Toe plans 

contemplate the ase of electric traption, and wh-never arrangements 
are. perfeateht 7 the partivs tn interest ‘through Car service Gan be e8- 
tabjished to - parts of the city, ail plans having to view this aitimate 
Teeait. Thejoost of our suduarban ‘busines: is Excessive; to inorease 
the!voiame and ace coast throigh sabstitavion of electricity for 
ste}in aremy the o so ution. ° 

PD RCHASH OF OENTRAL NEW EAGLAND RalLwaY¥ —The increasing 
importance ;of the throngh freight tr.ffls aud the desirability a 
re ipving thy New York Division of the sane ea far og acticadie, to 
give room f fr an increased passenger service whish is demande}, has 
indnoed y: your direc'ors to parchase @ conirmlitag interess in the Oen- 
trat New Enxziand Ry., ————- the Poaghk»epsis Bridge, and con- 

60. ig at »peweall *Janction, Y, with yoqr jeased tae, the New 

and RR, The sondition of sas property hag prevented ap to this 
} realisine the falleat advantage f om this purchase. bat itis be- 
Howed ite vaiue will amp'y j tecify the investm-jt made. [t will ba our 
polfoy to haundie through freight business by way of the Poughkeepsie 
Bri 26 to »void ths deiays and expense incideys - to the present route 
ny way of Nw York Harb or. 
6 cost of this cuntrol is represented by an igsus of 85,000 000 of & 
y. ® ten year dehentures, watch secures to thie compancy a large 
maj rity of the common ant preferret stock and general mortgage 
lhopwe bond. of the Uen'ral N-w England Ky. >. 
! AL EsTaTE TO BE SOLD.---Forthe purpose pf adjusting accounts 
with the Boston & Providense RR.jOo. zrowing pat f ths extension of 
its jine te the 8 uth Termiasl Scatjon this company has taken title to 
thejreal estate vacated for railroad parposs »word by that ourpora- 
tiog in Boston. known as the Park Square prpovrty, sad has given 
oredilt, on aqco int, in the sum of Bf, :20.00v, thejestima ei valae of the 
sane. Sales of this property will/be made frqm time to time for the 
purpose of reimb iraiog this oom pyny for advaopes made on account 
Of ipie construction. 


lt fatistias. —~T ne sts, tistics ofjoperations, earnings, etc., were: 
" 











: 3 04. 1902 03. 1901-02. 1900-01, 
oper. June 30. 031 2,037 2.038 2,038 
spmeny*—- 4 i 

Hodymvtivey.......- ey 983 942 922. 
aden ger CATs. ..... 050 1,922 1,867 1,825 
evight Garg ....... . 14,128 13,763 12,965 12,915 
th F Oars. |...-.- 570 584 








“Revenue <__ 
arried 63,130,459 
1 mtle.1' 34708328 1 
P mile 1 725 ota, 


ration 
ngers 


, Carrie, 





i 
« 
| and froleht ge ly 

i 714 838.181 53 061,480 
Had 14318020 1024201242 919 one &d6 
18 444 D. P 288 mE ote. 
fre eat (rome) oar’d 17,569,485 283,783 17, 425 

q | | mte.166 32108 1 pz 75 3448 1haissinie Lao dsribee 
Bete Dp. os p- mite. 1 
y’ 
q 
4 
4 





— 








L'ql8o ey ote. 1455 ote, 1:479 6 
pense. pmofr it oe Bio g2 gi 7 74 Bl ore 9 798 
m4 do p trata aj. 147 Bia 
ara. p. ta. of r’d. mist G2 sil, 302 $10 168 ab, 708 
cy earns, pertr nj. {$3°20 $3°29 $3° 
Lv. No. of pase im tr. val 69 


v.No.of tons ia tn. 208 i 218 218 208 
* (Also owns 3 steamers, 1 tober bat, 15 tugs, 41 car-floate, 1 derrick. 


































Earnings-- & % g 
Hag Pack departm't’ heer B £2,953.018 21,223,631 18,853,093 
freight departm’s.. 24,413,541 7 926,150 21,871,642 19,864.701 
igcellaneoas. . eodd> 444,195 ‘416,909 425,914 414,517 
q | ‘ Kom g oo red 
4 Total sides <opdihe 48,282, 908 47,296.078 43,521,087 40,132,811 
| Expenses -~, i 
aint. of wey, eto.. 5,467, abn 6,237,722 .157,902 5,476,465 
aint of eGiipm’t. 4,703,878 | 4,189,919 4,418,075 
neportalgoa . -aap, 23,911 att t 3,587,106 17,168.880 
Gegoral. a Cs | 1,076; 79 910,276 900,060 
a ——- teed —-—— 
Otal ...§.c--.... 35; at Na 4,955,024 2273. = 28,048 480 
.ojof exp. Wo carne. (428 (73°H) ¢ (6 89) 
eye niogp ....... 2,341,054 3 12,08 :,8 
t inounge. ...., 565,817 13 062,56 
i bs ce ae 
int. het Jacome. 12,906.871 12,648,391 
“ci— § 
eeG on 1,137,052 I, — 4 
$2,912 
4,50 4,546 4, ani "Ena 
2,3 %, (90 2,367,636 
i 4,6):5,4 38 629407 a8 
12,648,338 12,283, 48 
208,583 463,¢ 48 


re above Ppay af , Sividende on 
4 io “othe Tbe 














© gross 
ro $64,591,145 In “Ty 5-08. contrast- 
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GENERA) 


Assels— 
Road and equipment. 
Stoeks of leaved lines. 
Stocks and bonds... 
Due by agents and condu 
Dae by companies and in 
Cash on hand...... 








Bills receivadle...... asclie 


Real estate, South 8t., N 
Contingent assets......... 
Advances B. & P. RE., et 
Insurance, taxes, 6te..... 


Total ..cc ecccce eerece “4 
Liabilities— 
Capital stock, common... 
Instal’s acer. of new capiti 


Convertible debentare ce¥yts 
Funded debt............-4 . 


Debentures not convertily 
Loans and bills payable. ; 
Interest accrued, not due 
Audited voucbers and act 
Wages and salarier....... 
Due other companies. .... 
Rentals accrued, not due 
Miscellaneous. ..... 
Profit and loss........... 


Central 

(Report for 

The results for the § 
Earnings from— 


Merchandise ........... alle 


COal...cccccvccccces coccee 
Passengers ....-- ...----++ 
Express ad mail... .... 
Miscellaneous............ 
















| BALANCE SHERT JUNE 30. 








—r .¥ —_ 
61,363,137 61,809.87L 89,447,364 
16,394,092 14,399,292 14,399,291 
25,542,994 9%,757.468 9,612,370 

“ 3,166,355 2,850,150 2,455,641 
tors... 2,229,142 1,800,702 1,853,830 
ivid’is 4,199,131 38,456,276 2,651,960 
exceeee 4,094,558 7,013,483 33,395 

-.--. 83,106,942 71,195 558,848 

w York 90,000 90,000 90,000 
<s«.e 9,239,305 7,983,242 7,928,989 
D, sueean 6,655,130 5,121,343 4,933,472 
Lesecue 365,107 288,666 132,422 
s cntginahii 136,436,894 114,971,686 107,302,584 
oceee «- 80,000,000 70,°97,2300 54,685,400 
[GREE «<sestecces 4G | sanceceets 
hpceie 185,300 185,300 16,397,200 
9,639,000 4,364,000 6,139,000 
24,666,700 10,000,000 10,000,000 

FP ne >. Qe ee 

294,317 201,745 338,814 

3,517,484 5,041,993 4,706,494 

442,566 437,755 86.993 

960,951 1,254,212 $27,064 

203.745 238,357 235,459 

277,795 205,679 87.314 

ae tee 14,649,037 13,819,566 13,498,845 
edecases 136,436,894 114,971,686 107,302,584 


ailroad of New Jersey. 
he year ending June 30, 1904.) 
scal year compare as below: 





Total groes earns. rail lines. $18,421,952 


Net earnings.......- deaws 


Other income..... sedecce dec 


Total net income .... 
Interest on debt ...... _— 
Rentals paid. 
Taxes.... .-. 
Renewal fund 
Dividends........--- 


Balance for year .... 










1903-04. 1902-03. 1901-02. 

«-. $6,960,722 $6,868,077 $5,949,186 
-««- 7,741,409 6,054.769 5,717,062 
e--. 93,280,577 3,045,331 2,686,517 
eaee 336,287 308,776 292,665 
“22. 102.657 85,203 94.807 
$16,357,156 $14,740.237 

.-. $8,576,373 $6,342,345 86,498,393 
1,497,265 1,507,794; 1,965,929 
.4..$10,073,638 7,850,139) 88,464,322 
-+-. $2,866,490 2,843,308 $2,717,146 
1] "2)406,994 3,456,148 2.231326 
Tt ("473/951 415,887 415,687 


TPIT 1,665.14 pce) 440,000 
--4.(8)2,198,464 (8)2,193,264 (714)1,985,648 








--V. 78, p. 1961. 
New Yo 


--.8Ur. $467,594 def. $58,468 sur. $674,475 


k City Railway Company. 


(LESSEE OF THE M ROPOLITAN STREET RAILWAY SYSTEM.) 
( Report for the year ending June 30, 1904). 


The Interurban Street Ry. Co. assumed the 


York City Ry. Co.” on Feb, 10, 1904. 
land says in substance: 

6 distinction between the Metropolitan lines 
and the Third Avenue liges te no longer preserved, as the necessity of 
keeping separate incom@ accounts of the Third Avenue RR. Co. ceased 
in April last (when the fixed rental of 5 per cent per annum apon the 


Incomes ACCOUNTS.— 


Third Avenue stock beg 
Central Crosstown RR 
litan Street Ry. Co. 
hird Avenue rental wi 
1, 1910,7 p. o. 
GENERAL RESULTS.—7 


a 


name “New 
President H. H. Vree- 


nm to accrue), and the same became true of the 
0. on April l, when its lease to the Metro- 
became effeective. 


{After April 1, 1906, the 


Gall for 6 p. c. on the stock and after April 


e 
amounting to $21.485,096, show a slight 


previous year. This is 





conditions of the past win 


and long duration. Dyri 
creased the earnings anq 1 


r, which were 








line in the system. Re 


See statpment following the earnings below]. 
earnings of the entire system, 


ecreaseé (864,53%) from the 


due in large part to the unfavorable weather 


ithout para)iel for severity 


g the winter months these conditions de- 
nereased the operating expenses of every 
ted heavy falls of snow, which the city's 


the company’s tracks, thus greatly im- 


Faas lhe eee = departmpnt was unabdie to remove for weeks at a time, 


foroe4 
peding the movement ofjo 
teres 
to the 
crease in the Borough o 


the vehicle traffic on 


growth of popula ‘ 
a 


are 


nhattan. 


nd discouraging travel 
ase of carnings in ths Bronx due to new and extended lines and 
was not sufficient to overcome the de- 
The large inore 
expenses, like the decyeqee in gross earnings, is du 


The substantial 


in operating 
chiefiy to the 


length and severity of the winter, as the result of which extraordinary 


expenses for the remo 


val of snow were inourred ana nearly every 


item pf the transportation and maintenance accounts was expanded 
The increase over last year in the aggre- 





gate 
tutes the only considera) 
great increase in then 
omies have, however, 
the dppartment 

New 


to we expend prop: rtiong. 





ble increase in general expenses, is due to the 
amber of cases dis»osed of. 
been accomplished in the administration of 


Sunbstantial econ- 


xpenditures of = agcident and claim department, which consti- 


|MILEAGR AND FRANCHISES.—The only new mileage added to 


the system has been in 


he Borough of the Bronx and in Westchester 


County, wher 4°35 milqs of track equipped with the overhead trolley 


have been Dai't. 


A franchise has been granted to the Union Ry. Co. for an extension 


acrog 


Ave. and 9th Ave. elevated roads. 





the McComb'’s Dam Bridge to the 155th 8t. terminus of the 6th 
This will provide 


nm entrance to 


the Borough of Manbatjan for a number of important lines of the 


The 
Harlem River bridges an 
needed to complete ite py 


nion Ry Co. has ve 


tem 


A ten-year contract has been made with 
our cars to Broeklyn qgver the new Williamsburg Brides. The New 
York City Ry Co. has 4leo united with the Brooklyn| Rapid Transit 


0. : rating the Bridge Operating Co., which w 
jt A ‘ > The operation of care over this bridge 


ocal i n the bridge. 
- ro phoebe the installation of tracks and electric lines is 


will commence as 800R As 
completed by the city. 
Begatise of the unset 











program of electric cons) 
work undertaken that ve 
it cquldi be accomplish 
sxtepelons of existing | li) 










inaugurated. 

In the Borough of Mant 
Als been extended 
Clinton sts. to Delancey § 
the pew Williamsburg! § 

















bridge. 








Grand St. line and the De 








Union system now terminating on the north side of the Harlem River. 
U © application for franchises over four other 
fora number of extensiong in the Bronx, 


the city for the epqeation of 


operate a 


ed labor situation in New York the season’s 
tion was considerably o 
s not imperative, or of such @ character that 
a with certainty. 
nes and the completion of work previously 


rtalled, and no 
This consisted of short 


jattan the electrical conversion of the Avenue 
from 9th 8t. down Ave. A) and a 
t., connecting the 8th and 14th St. lines with 
It is ore to aiso connect the 

lancey St, line with the Williamaburg Bridge. 














The Panal St. Ling between Broadway and Centre Bt. 
verted to undergrgund ejectric traction, permitting the 


has been jcon- 
perationiof a 


portjon of the cars of the Sixth Ave. line to the Manhattan terminal of 
the Brooklyn Bridge. The car house at 129th St. and Amsterdam ‘Ave. 


has peen enlarged to affyrd storage for 70 additional cars. Tha gh 
at 6fh Ave. and 5lst St. have been enlarged: to 





rovide facilities for 


the wheel repairs of the entire system. One hundred néw closed icars 


addifional closed 
Injthe Borough 
lengph has been 


from 


Olin Ave. to Mount Vernon. 


rs have been ordered for delivery during the fall. 

f the Bronx a double-track line about 2 miles in 
structed on Fordham Road from Webster Avs. to 
Sedgwick Ave. and on Sedgwick and Bailey Aves. to Kingsbridge.) The 
Whije Plains ling has been completely rebuilt and double-traicked 


and #0 electri¢ ape with motor equipments, were received. ;100 


This, in connectipn with #ther 


extensions in Moynt Vernon and New Rochelle, amoupting in all to 


10°32 miles of track, gives the company a double-tratk line o 


heaviest type from the 129th St. Plaza to New Rochelle, a distante of 


15 niiles. (V. 79, 


mens, were received, 
ery during the fall. 
in rq@'ation tothe new power system for the territory 
Har}+rm River have been reaitze 


deli 


. 903.). Twenty-five open cars, with 
50 closed cars have be@n ordereli for 
All the predictions of the last/annual réport 


and 


and the company is nq 


motor euip- 


north of the 
in a po 


4 


to increase its service aa traffic develops, and at a cost which allows a 


martin of profit upon the comparatively low earnings 
realjzed in that djstrict. As, the improvements have 
completed, the benefits are not fully reflected 
8. 


beex 
resu}t 


FHANCHISE TaX LITIGATIO 


that, under the re 


Heefwagen ve. Cen 


wiilfhe entitled to 
by the State Boar 


company is required to pay ta 


.—The comp 


nt dect of the Oour 





of Tax 


franchises. Prior|to this decision, the ma 
cityjhad refused to allow thege deductions, claiming that it wasienti- 


tled] to collect the |gross tax. 
a} to the United| States Supreme Court, involving th 


pe 

ality of the special 
yeay. 
The results o 
pasp were give 
are|the earning: 





franchise fax, will be 


tral Crosstown RR. Co. of 
educt from the gross special franchise tax, as 
Dommissioners, the amounts which 
the city by way of compensation for its 


It is expected that she gu is ap- 


per car/ mile 
only recpntly 
in the year’s 


any is advised by counsel 
tof Appeals in the case of 
uffalo; the company 
ixed 
the 


nicipal authprities off the 





constitution- 


heard during the cufrent 


operation for the entire system for two years 
the CHRPNICLE of Sept. 3, page| 901. Below 


of the several lines : 








Gross Net Other Au Bdlance, 
earnings. earnings. income. charges. sur.pr def. 

t $ $ 
New York City ) 190204 15,183.01 7,160,043 481,342 8,938,278 def.1,4982,873 
Ry. (see x).. § 1902-08 14,975,370 7,+06,v42 207,994 4,453,845 def. 445,709 
Cen. Cro-st’n) 19 404 409,349 134,237 4,662 107,/81 sur. 86,318 

Rik. (see x). § 19UR03 485,240 176,138 5,132 113,644 sur. (67, 
28thj and 2th 2 1904-04 171,666 58,006 800 88,BH7 def. {22,401 
Beaccce cece 1909-03 186,195 25,452 500 87,650 def. 1,698 
34th) St.Cross- ) 1903}04 606,817 283,058 2,425 69.745 sur. 915,538 
town Ry....§ 1#02v38 493,750 195,048 1,350 69,922 sur. 471 
. 3 Street ) 1909-04 $2,176 def. 292 350 21,'61 def, }21,808 
KR.......... § 190403 38,099 net 7,770 200 ¥1,668 def. {13,698 
Thigd Av. RR.) 1: 09-04 «1,797,719 847,618 612,840 1.444.210 sur. /16,748 
(sqe «)...... 510903 2,190,319 1,028,726 762,339 1,746,388 sur. |44,626 
42d ft. Man. & ) 1903}04 841,598 252,058 97,574 397,199 def. (47,567 
StjN.Av. Ry.) lw Qu3 706,531 320,788 37,001 422,146 def. (64,357 
Dry|/D. BE. B. & 2199904 | 605,297 102.118 6,846 161,843 def laine 
Battery RR. 5 1903-08 560,894 125,206 6,008 13-,516 def. | 7,122 
Kingsbridge) 190404 || 70,442 22,848 ehocse 89,)°3 def. (66,185 
Raliway..... ) lHOQus | SL,441 16,988 sfeeee 1721 sur. 15,261 
Union Ry. of) 100404 (1,293,495 301,414 11,425 257.629 sur. 65,210 

New York.. 5 190903 /1,135,0p4 314,789 4,528 20449 sur. |@4, 
Tarfyt’n W.P. ) 190904 94.599 861 458 29,424 def. 28,107 
& Mam. Ry. § 190403 72,745 = def.3,5%s | 187 17,849 def, 20.760 
South. B_ale. 2 1909-04 61,597 8,501 choose 18,280 def. | 9,770 
vard RR » 1909-08 =| 66,718 » aie Sea Ge 18ps2 def. | 6,245 
Yonkers Rail- ) 1909-04 | 307 ,o72 48,253 159 91.8°9 def, (48,457 
ropd.... . .§ 104-03 260,082 16,419 661 64,052 def. (46,972 
Wegtchester) 19°904 258,743 def.21,816  ...... 85,902 def. }06,818 
Elec. RR... 5 1904u3 238,225 def.43,<86 185 37,222 def. | 80,3238 
Potal sys-2190%0¢ 21,485,096 9,357,150 409,908 11,182,019 def. y1.496,771 
tem...... $1v0H03 21,549,545 10,160,486 674,410 11,005,984 def. 472,138 


= 


eargings of the hi 


Ry.|Co (Metropolithn st; Ry. lig 
is accrued to} Metropolitan 8 
(See bel }-w,) 


y| includes $36,1 
its holding of ThirdjA 
NpTe.— For the ppr 
City Railway Systejn 


Company tn the “tdta ” 
These change: 


foojings. 
panes in the system. 


transportation” aind from “ ir 
J “opera ing ex 


xn April 1, 1904, the parning 


s of the Crosstown RR. and 


n April tpo the 


Ave. KR, were merged with) those of the New York City 


ve. RK. Cd. stock. 


eeparately. 


urities Co. fpr dividend upon 


pose of presenting the income account jof the New York 


as & whole, toe following c 
olumn) as compared with the «g.regate of th 


represent transaction 


nges have been madejby the 
cross 


8| between tqe diferent com- 


There haye been eliminated (1) from “opera' ing expenses 


rces—rent of tracks and term'nals” $133, 


sou 
sources— misceliangous interest!’ $21, 
—nj'scellaveuus ingerest,” $616) 5:, and “interest 
$5.q 

itte 


j0O; (4) f 


algo the total s 
79%) on the st 
April 1, 1994, 


78 










nof include thd franchis¢ 
Following are thp bal 


panies, viz.: the 


Ry. and the Third |Ave 
anbe sheet for these thre 
nD bie of earnings, buat 
the table ‘‘Net Fanced Debt” further bejow: 
LANCE SHEETS JUNE 30. 


ed in the 
liges shown in 


Ad 
Inyestments ,..... J 
Material and puppy 
SEE. cAnennctices 
Caph for coucons, 4 
Bifis and not¢s re Pi 
Aqcounts receivable 
Dye from cos. in 4 
M@t. Sec. 

to Intera: Dun se} 
Dis. "d qn stk 






















veins a 


| 
| 
| 








rom “incom 









subscr’ pion t| 

bur ities... 8,062,000 
B. owned 18,804 
Ca pm bdnds.,.,. 
Prepaid insurance, &¢..|.;. 


s+, «/98]004,034 97,196,738 50,224,820 187,612,568 1 






from 


tem, indludes the 7 


amount $3,3 


New Y, 





rk City Ry., 
e RR; al 
companies 


» Metrop. 
City Ry. St. Ry. 
04. 1904, 


itt 


pa3,448 


penses—general” and from ‘income from 


ther sources -in 
Bb owned” and fyum the profi) and loss, “debi 
foe item of {‘all|charges” for the 
f thp Metropolitap Street Ry., and 


tal stock of| the last}named 


r 
° 

r 
Q 
< 
x 
‘4 

fo) 


+ 8 
5,006,664 54,272,755 43,960,083 145583,881 141 
| .... 28,040,054 ‘sey 





come from other|sources—regt of equ pment” 


other 
;| (3) from “iricome fron| other 
rom “deductipns from ineome” 

on real estate mortgages,” 
jerest and dividends onjsecur- 
--dividends,|’ $3,710, 


City Ry. and 
diviflend ($3/639,- | 
fter | 
lof the Third | 
icom- | 
0, 194, $4,500,809 was 
., leaving outstanding 
,200 was/in the freas- 
o. Tne |‘charges” do 










the three leading/com- 
lhe Metropolitan 
olidate 
nd the twelve 
jot including the leased 








Third All tha 
Ave. Py. “an compa | (°8.—-~ 
”. 














= 908. 
U 9.2 
040,054 21)76,439 
44, 4/125,36 
231,187 11084,14 
047, Arz38 584 
5, 
88 2 





















































































































































SEPT. 24, 190: 








1265 





Cent. Crobst’p 2-year 
Real estate mortgage 


Covpons Bad reptals. 





x Nambly $5,016.00 
along with Third Av. 


¢ 
i 
— 
< 
- 


held by o 
as below, 





| New York City Ry 
| Cea’. Crosat’wn K 
Third Avenue RR. 
42d 8t. ‘Manhat 
Nichojas Av. Ry. 
The furded de 
sheet above and 
000 additional), 
follows (see pag 
NET FUNDHD DEBT 
In above palance 
Metropolitan st. R 
Gen. & ogi. trust 
Refunding mortg 
Underlyipg bond 
Ceutral Ordast'wn 
Third Av. RR. Ist 
| 1st consol. mort 
Other controlled 


Total (pet) .... 
Ths balance 
Dec. 31, 19038, as 
values that co 
Vz. 65, p. B26; V. 

METROHOLITAN 
Broad way |* 7th A 
$2,100,000), Na 


Central Park Nort 
Stock, 8300,010 


34th St. Crpsst’n R 
42d 3t. & Grand 8 

$748,000) ....... 
Bonds, $100,000, 


The stocks ow 
under its |firat ca 
of STREET RAILY 


Wes 
( Repor 
The pfijcial re 
the prees repor 
substance: 


While] onders freq 
age of only ol per 





Securitie} due Met ser. Co.29.65,1,800 
; tL 
Notes an@ accts payable... 1,674.862 


ther securities to the Metropclitan Securities |Co., 

pays the Amount subscribed therefor. 

tar Secufities Co. is only 50 1). c. paid.—Ep. (See V. 79, 
879.) 


OUTSTANDING 8T 








rights anf privilgze 


Bonds, 8}.,200,000 





$ t 
,000 15,995,800 72,111,800 7,682,100 
,000 41,943,000 92,332,000 88,0v7,000 


e+ s0ee 640,900 3,465,000 
2,250,000 
950 01 


ne COB, —ccceccee «—adevesee —veoseces: S850.000 ~~ «..... 


29 








Em pioye¢s’ deposits........ | 16,846 28,205 26,138 
Due to exs. ip syscem,...... 51° ,420 eeeeres sees enes 
Miscellaneous ..........---- 5,68 ade 8,258 6,660 
Reserve for controlled cos. | 820,663 = .j....-.  ceeseseg wae eves enep 
Accrued jnterest, taxes, Kc. $014,547 } 8,108 . 8,279,053 1,981,141 
Profit anfi logs surplus ..def.1,744,044 4.744.001 ceseeeee 2,066,047 4,4 8,503 
Total) .........06- edececes 24,004 034 97,106,733 69,224,320/187,612,568 182,150,754 


) ten-year notes and $4,540,800 stock, to_be turned over 
RR. stack (of which the N. Y. City Ry. Co. owns $4,500,- 
when the latter 
The $30,000.00 stbck of the Metropoli- 
|. 1023; V. 76, p. 1407, 


Nore. Segurities, etc., not held by the’ public and certain cross items have 
been elinjingted in the consolidated balance sheet for alj 14 companies. : 


The [capital stocks outstanding (4. e., excluding amounts 

on companies in thesystem) aggyegate $72,111,800. 
Of this total the Metropolitan Securities Co. on 
June 30, 1904, owned $3,379,200 Third Avene stock and all 
the ifs oi stock ot the New York City Hy. Co.: 


KS ($72,111,800) sUNE 30, 1904. 
| Oo.$ qe Dry Dock Eas 













. Oo. ,200| & Battery RR. Co.... $21,000 
‘o..11,495,000 | So. Bonlevara/RR. Co.. 1,700 

St. Yonkers BR. Co ........ 7,500 
Co. | 30,200} Met. Street Ry. Co ..... 52,000,000 





t of the system ($92,332,090) as per balance 
he funded debt of the leas¢d lines ($15,806,- 
aking a grand total of $18,188,000 are as 
2525 to 2529 of SrREET RajLway Section): 

0) JUNE 30, 1904. 





heet — Leased lines 
— B’y & 7th Av./24M... $500,000 
..-$12,500,000 lst consol. njortg’ge. 7,656,000 
ge 15,134,000 | 23d Street....)....... 250,000 
. 448,000 | Bleecker 8t Fal, F 700,000 
$50,000 | 42a St. &Gr Mt. Ferry 186,000 
000,000 | 74 Avenue RA.... 6,310,000 
ge 36,943,000 | Chrietopher Tent 
8.. 11,057,000 Street BR...)........ 210,000 
Pets: bees ecidininent cae 
..-$92,332,000 | | Total (net) ........ $15,806,000 
heet of the Metropolitan|Street Ry. Co. on 





farnished to the New Yorkj Stock Exchange, 
paby’s investments at §10/889.714 (compare 
74, p, 879, and V. 77, p. 1242), viz.: 
STREET RAILWAY INVESTMENT DEC. 31, 1903. 

6. RR. Oo., $1,400,000 stock (total issue 


ional Oable Construction Cq, license 
©. cohuee sapenedes Jucocodahhseheadpoovcseses $5,522,01 


East R. RR.— 
2 532,62 
° peeseccces-ese we | --copee 1,315,77 
., $990,000 et’k (total issue, 81/000,000) 1,990, 
Ferry RR., $400,000 etock (total issue, 





nsolidated mortgage are shbwa on page 252 
vay Sbetion.—V, 79, p. 968,) 901, 


tinghouse Air Brake Company. 
t for the year ending July 41, 1904.) 
bort has not om to hand] but according te 


hed dad Third Ave. RR.|Co, and pledgex 





ts President rge Westinghouse says ix 


bm railroads fell off 40 per cent] there was a shrink. 
bent in the net earnings. The paving was effect 





by increased 
sources; The new 
for out of ¢xpenses 


inventions develo during |the year were pat¢ 
1,and they provad so valuabip that nothing wa 
reciation of patente. The inferest previousiy aq 


] 
y of operation and larger| income from a 
B 





charged off f 
quired in |the inv 
multiple cpntrol oF 
the manufacture qd 
nection, was recen 
turiog (Vo. jat a net 























entions of George Westinghouse pertaining to the 
beration of motors of railway trains, with @ view tp 
f the electro-preumatio devipes used in this cor- 
tly gold to the Westinghouse Electric & Manufag- 
profit to this company of os ,000. This transedq- 












































~v. 1. p. Ops, 917. 








{px77,919 16,217,606 





















tion, holwewer, was not completed jin time appear in the current 
statement. | 
The tatnings for three years past comparp as follows: 
yee ng | sOa2.8d6 93.472 ron 37'590.83 ’ 
° ie edeve +--+ +-$5,082,84 t 
Other ot ce LE . *857 ‘ta7fiis “608.678 
Tots] eprnings|.........85,939,953 $9,179|587 $8,559,508 
ih PO 
Sho t $f produpt sold., 3,061,862 $4,914,079 $4,700,619 
General, ee. ox mses..... 513,912 "5441429 431,69) 
Special (d@preciation)...... 26,042 251506 498,498 
To need ........ $3,601,796 $5,486,014 85,630,8 
nn A mn Sei 2,338,157 #3,699,573 $ 2,928,6 
Dividerjde]........]...-(22%)2,417,899 (24%)2,6361748 (24%) 2,684,4 
Depreciation reserve. ....|.4 edecease 300,000 bdbassadd 
Balanae, surplus.......def.$79,742 $754,825 $294,2 
BALANGE SHEET JULY 31. 
nvos, | 1908, | 1904. 1908. 
Aassets-- | + littes— £ t 
Cash on hand...... 2|102,182, 1,632,421 | |Capital stock.. -«+10,900,450 10,990,4 
dee aileraan Susees) Reet |ibeeeicaiar te: 
y. & oth. speur’s. 7, . “ 4 a 
< z 7 fund...}]... 275,906 300, 
Parental] "©. afooio00 .ou0.000 ||Surplaass---.|--- 801s;120 ajaatons 
Wilmerding plant. a{tie.ze0 O77 024 
Real estate}....... 1)700,.00| 1,700, 
Factory ao, in- | 
cluding material 1/507,101; 1,765,602 
— Total.......]...18,027.219 16,217,506 

















Standard Rope & Twine Ca, 
(Report for: the year ending July 81, 1904) 


President Thomas Russell says in substanc 

GENERAL RESULTS.—We have paid the interest on 
bonds, amounting to $164,4 0, charged 858,243 to 
paid $48,904 interest o' 
for the year’s business, as against a deficit last year 
have not, however, so far retired any boads for the 
mente due August, 1908, and Aug. 1,1904. The qu 
uct and the economy of‘our manufacture have bee 


pe 
Pe 


the first mortgage 
depreciation , and 


borrowed money, leaving # deficitof $9,166 


of $141,164. We 
Binking/fand pay- 
Blity of {our prod- 
h maintained, and 


we have again been succeeafulin purchasing our raw material below 


the average market vrives for the year. 

A snbstantial award has been reported by the 
injary to our Waterbury Mill, Brookiyn,and the 
ceived will be apolied under terms of the mortgad 
are giving carefal a tention to the disposition of t 
not under the mortgagé, and have reason to ho 
will show good resalts the coming year. The sale 
has l4tely been effected at an advanced price. 

NED OF PLAN.—Owlng 'to the inadequacy of wi 
directors had again to consider the advisability of no 
teres} dne on Ang. 1 of this year,and practically 
which prevailed Aug. 1,1903, and Feb. 1, 1904, in 
agsin pay the interest this year, namely, the hope 
teresting the security holders in their own property 
when they realize that the only bar to eucoess is ti 
tional working capital,a»me plan will be evolved 
the comp+sny on a par with ita competitors. 

Extraordinary efforte have been made to secure 
the stockholders, either in person or by proxy. at th¢ 
three adjourned meetings being called last year, at 4 
a quorum present. At the request of the directors, 
the mortgage issued acall for a meeting of the hy 
was held on March 2, 1904, A committee was a 
directors are not aware that they have as yet t 
formulate a plan for the relief of the company. 

Special efforts will again be made to secure a qu 
anpupl meeting can be held and some plan adopt 
pored. 

Balance Sheet.—The balance sheeta for 
compare as follows: 

BALANCE SHEET JULY 31. 
1904. 1903. 14 

Assets— ~ x 

Real) est., bldga., ma- 





pommisgioners for 


amonont when re- 
e. Your directors 
he idie |properties 
that thelr efforts 
bf @ small parcel 


prking capital, the 
ot paying the in- 
the same reasons 
Huenced them to 
of eventually in- 
feeling sure that 
6 need of addi- 
which will place 





the attendance of 
annual meetings; 
hone of which was 
the tragree onder 
ondholders, which 
pointed, but your 
ken any steps to 


pram, 80 that the 
pd, or at least pro- 


four years past 


02. 1901, 
B | © 

















chip., good: will,ete.20,360,443 20,308,948 20,346,752 20,963,844 
Raw & manfd. goods, 

mil) eupplies, ete... 736,546 794,813 995,970 1,298,248 
Stocks &bondsown’d 211,957 211,957 239,673 308,026 
Accts. & bills rec’bie. 369,866 649,859 847,713 535,764 

Mi nedtonacsocncosee _ 38,500 52,145 §1,200 120,561 
Miscellaneous ........ CEree 8 —«s_—bécegnce ehcecose | cosccace 
Profit and logs........ : 746,585 726.955 585,790 487,701 

Total assets......22,547,598 22,744,177 23,067,099 23,714,141 

T iabilities— 

Common atock.......12,000\000 12,000,000 12,000,000 12,000,000 
Consol. M. bonds..... 6,805,330 6,805,330 6,805,330 7,500,000 
First M. bonds, less 
amount canceled... 2,740,009 2,746,000 2,785,000 2,835,000 
Acots .& bills pay’ble 1,002\268 1,198,84/ 1,476,769 1,379,141 
Total liabilities..22,547,598 22,744,177 23,067,099 23,714,141 
—V. 79, p. 504. 
GENERAL INVESTMENT | NEWS. 
RAILROADS, INCLUDING STREET ROADS. 

Atlantic Coast Electric RR. (of N. J.)—Payment: of over- 
due Cpupons.—Receiver Jas, Smith Jr. on| Oct. lwill pay 
first mortgage coupons due Nov.1, 1902, and May and Nov. 1, 





1908. Earnings this y 
vious year. 


are in excess of those of any pre- 


Lease.—The Seacoast |Traction Co. (# new road running 


from Belmar to Spring 
receiver of the Atlantic Coast Electric RR. C 
1904,—V. 79, p. 785. 


ake, 2 miles) has béen leased to the 


0, until Dac, 31, 


Atlantic & Birmingham Ry,—Report.—The results for the 


year ending Jane 80 were : 
Gross earnings....... 








Other income. . 
—V. 79, p. 680, 


Total net income...... ««-8210,802 
Interest and disoounts... 102,936 


Balance, surplus.....107,866 





Calgary & Edmontan Ry.—Bonds.—The shareholders 


were to vote Sept. 20 on issuing bonds in 


respect of the 





Wetaskiwin & Lacombe branches and approving the form of 


a mortgage (if any) to he given to secure 


d bonds, See 


report of Canadian Pacific Ry, in CHRONICLE of last week, 


page 1027.—V. 77, p. 1244. 


Canadian Pacific Ry.—Bonds.—See Calg 
Ry. above.—V. 79, p. 902, 679. 


ry & Edmonton 


Central Ontario Ry.—Meeting.—The shareholders will 


meet Oct. 10 for the following purpose: 


To consider the validity apd binding effect of the bonds and coupons 
of the railway under the teymsof the bonds und mortgage, and to take 
such legal action as is nepessary for the cancellation of these bonds 
and coupons if it is found that under the existing ¢ircumstances they 


have no validity and binding effect under the terma 
mortgage upon the property of the railway.—V. 79 


of the bonds and 
p. 151. 


Chievgo Indiana & Eastern Ry.—Receiver.—Judge F, E. 
Baker of Indianapolis has appointed Superjntendent G. W. 


Bartlett receiver o 
W. Howard. See V. 79 

Chicago Indianapolis 
port for the fiscal year ending June 80 shows 
1908-04 00,628 $1,8B4 
1308-08 *eoe8131 “LeKeTT 188,752 

Daring each of the fieval years there were 
of 4 per cent ($200,000) on the preferred stock 


p. 1022, 









($262,500) on the common stock, leaving __ 


$555,582 in 1908-04, against $646,738 in 1 
| 





thig property, upon the application of A. 
& Louisville Ry.—Report.—The re- 


Oth, income. Oharges. Balance. 
454 $156,251 $1,022,123 $1,018,082 
976,293 


1,109,233 

paid dividends 
and 24¢ per cent 
nce, surplus, of 
.—V, 78, Pp. 228, 
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Cincinnati Dayton & Toledo Traction Co,—New Directors Theat if within thp tim jim itifor the deposit of securities under| the 
Y lan| of reorvanizption or jany extensions there:n, bat not beyond 
—M, J. Mandelbaum and H, C, Lang of Cleveland recently Ba 1, 1904, therd shal ot . been depodited apprkimately put 
retired from the board), which now includes : Melt is omenst of the are mortgage bonds of the ied out & 
George B Cox, Cinotopati; J. B. Foraker Jr., Cincinnati; W. E. high Valley Traction Co., \then the said bonds de will, on 
Hutton, neinnat!t; L a [reton, « inotnhati; . O. Shdpherd, Ham | Tequpst, be returned, w xpenee, to the depositors, 
ten; A B MoGriw, Pieveland; O 0. [Richardson, W. Kesley Compare Philgdel hia Lehigh Valley Traction Co. below. | 
opt, Clocinnat!, and Feter Schwab, Hamilton. ~-V] 79, p. 783. T | 





Cinctonati intezegts control ja large majority of the —The results for the year ¢nd- 





Leng Island BR, 


ge 
4 
2 


stock. |—V. 79, p. 212, ing Jane 80 werp: 

Cleveland & Sharon bee go ayo aera nae 7 PAS an oft a A M. a5 on. ong. 9 onaeees: pat, our 
cock ip the Common Piv»s Court at Cleveland, pn S-pt. 21, 04 2.2 $6,895, B1,4 42, 301, 9320, bi 
appoigted T, C, Wiljard receiver) both of this company be p. ar RyGS.023 837,458 1,906,320 84,126 








| Lpvisiang Sugar Belt RR. — Receiver, Judge Shelby, in 
the [Doicted Staths “ater t Hantsvilie, Ala,, on Sept. 12, ap- 


a 
V. 76) p 1:91) and its 08 the Watren Cortland |& Jeff-reon 
2 
pointed J. M, (Dresser of New Orleans as receiver of this 
1 


raction C», (V. 78, p.| 2886), on a qo. of © S. Fenton 
and Francis B. Morgap, Creditors to 
the amount of $1,519 4 


respectively, judgmeéat 
i $2,375.—V. 76, p. 1191. 
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th . t licat ditos, 

Colgrade & Southern| Ry.—Proppseil Electric Service.—The | 31 Vice-Prosidodt. Willia a Pent et Ditien to ae 
Denver & Loterarban Ry Co, was jocorporated fo C lorado | pan} consenting, The “New Orleans Times-Democra:” days: 
on Sepr. 10 with $3,000,000 of authorized capital stock to | (mi ae ofkanikba Sept. 28, '9)8, by local and eat on 
operate oo on Re the Colprado & Southern Ry. Co. qt al, with the wer i ~ 30.0 00 stack, te baila a line rom 

resident Fran ‘aupbmll says : i rhitwodaux ty Graga Is}¢, the ugh the heart pf ike Bayou Lafourche 

Weh had h 1 hod fdbration for some three year “aagar bowl.” Thp road has) 0 miles graded, 13 miles of track pailt 
and we imve come to the gouclu-ton that Af such eledirio lines are | fol Thibodapx Lock por na right of way provided along aloon- 
profi'able to other compappips they wil) We to us. A+ide/from this we | 4 oe janie Gis ad 82 m1 “ Bn 4 Uy ptockh ie In hadi. 
are sinivly protecting ouq iptere-te. Oat tocorporation| papers cover | [% ty eo ote df avira intent one ahd ty a stl emeaae 
the ri. htt) eecure a franphiee for termioga's in Denver and to operate wr y Turr =? steer A tan or oe ~ aa l¥ie  Pedesanen Wa 
op Drijverstrests. This jatrer plan ia not contempla’ed iat present. snk. 2 Voc Bad: prom y + ened can til * . aT, - &. 
Bom re-ent plans eu dilade the electric pine Sr-t be weqn Denver and Jank, 2d Vice Pr 4 a eaene Vonstantine, Secy/ and Treap. 

ould¢dr and then ber ween nver ap sho Spripgs. bis will be etropolitanl Sur y. New York —Report, Balance 

| eae ee eee ete eae Tineg akouce Denver dod the north | hebt, Invest mepts.-Sbeiteport of New York City Railway 

| ern eedtion of the State, |The estimates! furnished ns show that the | on page 1264, o” 08, 681, 

| and s firs!-iass readoed fo\the Ovlsrado & Southern, We expect to-do | _ Minuespulis Bt. Sanit Ste, Marie Ry.—Repott.— 
both alfreight and pa basiness.—-V. 79, p. 967, 626. Thq resulis for phe diag Jane 30 were: 

Conway Coust & Western RR\—New “my , Ete—The | Teer so teslss a2 oye! ohare | Pautp. ote. | Bets our, 
Conway Seasvore RR.| Co, recently amended its charter, |  90%.03 -. 7,293,743 |/3[574,821 1,909,924) 200,000 1,464,497 

changing its name 'o Conway Coast & W s'ern RR Co., and vidends atl 4 nt on the common stock ($560 000) 
authorizing the construction of lines from) Copway, 8. C., | .nd7 per cent ' br erred ($490,000) call for §1 056 000 
northiw: sterly via Cogl Spring (12 miles), to Marion, S. C., yeatly.—V. 79, p. 1093, 108. ‘ os a 

on th} Atlantic Coast|/Line RR . 33) miles; algo from Conway a 

westerly to Samter, 8j @., 75 miles} and easterly t> South || Nashville (Tqna.) Railway & Light Co,—Called Bonds.— 
port, |N, C., 70 miles. | Construction has begun on the road | Tq company Has led) for red-mptioga on dot. 1 a} the 
from (Conway to Cool $pring, 12 mil4s, The road igin operation | N+qbville Trast{Co,/ a! the $163,000) outstanding bonds of 
from (Conway to Myrtile| Beach, 8, @., 15 miles. |Hon. R. B, | {ne|/McGavock & M -rooa Horse RR. |G». of the serids of 
Scartiorovgh, Col. Dj} |A. Spivey,| Cashier of jhe Bank of | 200,010 Jated Aag, 89, the other $32,000 having peen 
Conway and A. M. Burroughs of| the Conway Lumber Co, | redpemed.—V. 79, p. , | 

are interes'ed, F. A.| Burroughs of Conway, 8, C., is Presi | New England @R. \—The shareholders will itake 
dent... 75, p. 783. action on Oct. § upon |the proposed re ry fiom 5 pericent 

Conway Seashore .—See Conway Coast & Western RR. per cent finterest jon the $10,( bonds, nunjbers 
above.—V. 75, p. 732. 7.501 to 17,400, faclugive,|secared by the gen-ral mortgage of 

Delaware & Northampton RR.—Bonds at huetion.—At 189), which) are to usd to refund the 6 aad 7 perjcent 
auction on Sept, 14 $20,000 first mortgage 5a, of | $1,000 each, | bods due Jan. fl, 1905,+V. 79, p. 623, 601, 
due 11053, were sold af ¢2 0 per bond.—V. 76, p. $10. New York Contral|& Hadson River R%.—Qurrterly.—. 

Dep ver & Interurban (Electric) Ry.—Jncorporated,—Sce | Eajninys fbr the qaartpr ending Sspt, 3) (party estimated 
Colorado & Svuthern| Ry. above. tu 4904) were: 

Des Moines City —Culled ag ye of the 38 os. ond. oss|| | | |Net >Other |  Eatorest Bajance, 
Mouines|S'reet RR. . 126 to 15%. both inolusive, dated pt. 0. | carping rningp. | income. | \tazes, ele  # tplus. 
Oct. 1, 1899, will be gail at par on|Oxt. 1, 194, at the Amer- | 199) (aot) -- "20% site Apia oii 09 Pertisi7ss “srolpiese 
icao Trust & Saviogs| Bank, Chicago.—V. 177, p. 769. ividends o ‘ pn quarte ly call for $1,654,100, 

Fitchburg RR&.—BSpnds,—The shareholders willl vote at the | jenping balance, surplus, of $1,402,700 in/19u4, against $1,865,- 
pa - meeting Sept. on & proposition to issme $3 660 000 | 55 ia 4908, V 79, hg 8B. 734 : _ $ ‘ 
bonds, of which ‘‘3,160,000 are to be ~ Page f saate Soate- oer Vouk @2 tarie & aallen the lb oe 
fore authorized but opt i-gued, to provide ang for the pay- . — 
amid $50 1,000 of company’s bonds which iatare Jane | dir}ctore at a}meeting|on Toursday) approved a finapcial 
1, 19'5, and for the m-nt «of négotiable promissory note- | Plan for the pufposes of creating now res urces and tq per- 
of the compxny to th¢ amount of $3 160,000, land for the | mj of the use pf sarpigs earnings for dividends. The/plan 
payment for permangn additions to and impro ments upon will be annpunged at the stog kholders av ting next Wejines- 
the company’s pr pty und r the terms of its lease to the | day. Compare President’s statement in V. 79, p. 980.--Y. 79, 
Boston|& Maine RR.7--V, 77, p. 828. p. 977, 968, | 965, | | | 

Franchise Tax ia New York State.—Status of Litigation. eavhscot Coutral (Hlectric) Ry.—Sal}Nov 1,—The State 
—Se¢ report ot New Work City Railway on page |1244,—V. 78, | Staeet Teast Cq, th m jrogage a Wi | sail che property 
p. 1275, = — aa - “= % at Epogor, 2) - is oo —_ 

D efs shall pay ® propetty and reorg4nize 

Gat pepiite Eaiies bgp mad Be le a thd compapy with suffi ent fonde th aghly to eqaip the 

ee eee oe —-, = rogd and to exfend it to| Fuxuroft and D iver. —V. 78 43. 


n & Southern | Ry. after foreclosure | sale, has a 
and a bonded debt as fallows: 
Firet mortgage 5-year ¢% old bonds, dated Ost. 1, 190 
Second mortgage 5 year|o% guild donds, dated Oot. 1, 1 
Interest payable semt-agnaally April 
may be/retirea upon chi 
V. 79, p. 627. 
Hogerstown & My ita to Rv. of Maryland. + M rtgage.— 


Jc ffer 
capital stock of $250, 






bls amounc of the $2,500, 4 
)| bas been deposited with the 
ting foreclosure} pro- 
ido| plan of tae Lphigh 





} & Leh Path 504 


cont says $ 
holders’ ittee; which is prore 
ing the ——— 


NS] abdve and 







prior to any ioterest perivud.— 


























Am rigage has been filad to Wilfred BH. McoVardell and Wil dward H. Re Treasurer of the |Lehigh Valiey Trust Co., 
| liam) P, Loe, as trostpes, to secnre an issuelof 5 per cent ai ebwo; hea 4 p the isa et Kpek Mover & Oo.; obert 
| .,Lresle eBid ‘f the Avertcaan mept » Poliadeiphia m, 

bonds amounting, it/is| said, ee $130,000. Aihey. Proal ent jond National Baok, Kudstows; Het ry ©. 
Indiana Union Traction Co.—New Officers.—-The follow- | rrdxier. Presider Lehigh Vatley Hortiand Cement Co}, and 
ritt N. Willit pt. Cashier of the Corn Exchange |Bank, 









ing Obhoges are anugupced: M 
7 Po}iade! phia. 
Third) Vice-President,| Sporetary and |General Counsel A. W. Brady 
electa| President to so d his brothér-in law, George F McCulloch, ir. J. Hecto 
“4 ymee Chairman|of the board; W. OC. Sampson, Assistant Treas- The pian of red 
succeed Mr. |Brady. isshe of the com 





, coupsel for the committee, ony: 
4tign proposes to orpaste a first mortgage] bond) 

vies|of 8\,0v0\u"-0, out of which 88,000, 
bondh»iders of the Leh gh Walley) 












urer, elpoted Secretary ,| tu 






































































ms Brady will move han Indianapolis; devoting his = iy U, & Deg Nepean dhe GTB 
entire time to the qnterprise, in | which he will bave the co- . 1? Tedle’ adi ‘ ’ t 
opera ion of Vice-Pqesident W. Klesley Schepf, President of Tehotton Go Ptor hey pro aoa em rl amen Map don 
| the Cipcionati Traction Co.—V. 7¥, p. 269, 151. tes im secon’ ~ 4 ds of an issue of $7,5 20,000 and 50 — 
Lehigh Valley Traction Co.—Fh latelphia & Lehigh Valley | Pre erred® t | 

Trustion Cv. Bonds|- Toe reorganization commi tre ba»- |. Philadelph : yg hoot Report.+—-The resu 
decided toat the dpposit a 50 p. e of the fhtiedel hte & tbp year enuio 3) oI , _— ge ee 
Leb}, bh Valley Traction Co, bonds will warrant declaring the | {seat et 
plan operative io sojfar as it relates to that issue. The com-| ,h%o1.._.g13, des" paenee, sate’, etuetise oid 

mittee has also resolved: 1 8....]15,477,808 | | Oaipis 168,766 7,795,790 

| 
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The ehareholdtre of the Union Traction Pu. approved tne Wiscoosia Traction, Light, Heat & Power Co.— Purchase 
merging jof various sm-ll li-¢s into the and Allegheny | Authorized—Quaran'y of : ounds.—Toe sharebolders v.sted on 
Ave, apd|tbe Philadelphia & Willow Grove lines, as also the | Sept. 2 to purchase the oF the capita! +toc+ (¢'00,0 0 pref: rred 
$1,00 009 mortgage on |the lat line (compare V. 79, p. 904). | and $800,000 dommoca) tbe Fox River Valley Gis & Elec- 
—V. 79, p. 1024, 968. | aad be iy Cc a -—— ra ry ,~ - = 

‘0, per|cen nds of 1921,, (Compare bond: ffering 

Pittpbargh Cinciomsti Chicago & St. vs V, 76, p. 1410, and V. 77, p. 92.) The direc’ ors and officers of 

anole +4 Rndhae J ihe & 4 — ap the Wieconsin company have been elected to the co! respond- 
| | fe Ue ’ ’ i — 

68, intprest pasable June 1 and ing positions ia the Fux River Company.—V. 79, p. 787, 
l be uted for| refunding and for|the general pur; = —— 
he conjpany as provided in the mqrtgage. The total 
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| INDUSTRIAL, gas AND MISCELLANEOUS. 
9,000 is outstanding. ere are $ 0,000,|| American (Bell) Telephone & Telegraph Co.—Oufput.— 

















nonds |is limited by |the mort 
} $44. 
= “4 . Seumal ae beste Aang wy in tht | rhe optpas qt instruments for the mouth and eight months 
ne & [[nfiiapapolis Central mature next Nevember, an Pp eT —— hA—-~ —— 8 Months—-—— 
sumably lare the bongs provided for by the present sale.— || 190s. 1903, 904. 1903, 
V. 78, |p. |1887,, 1897. | | | Gross output (namber) .......... 98,272 63,565 779,404 732,838 
. P. ” + | ace cates wane). sascoghooey 51,732 17,429 aninse 3457, 4 
al dul tet mber)..... code eoee 4,213, . 
sfield (Maes ) Electric Street Ry.—New Stock. —The | To 79. 188 Yeo. ) 5 











ailr de Commission has 8¥ horized the com- 
sue $100,0'0) additiopal stock at §110 per sbare, t Americon Linseed,.— New Direttors.— At the annual meet- 
ating det incprred for extensions And to provide for | ing last week|H M. Francis, G-org+ F. Parker aod Starr J. 


r dxtensigne, is will |raise the stock to $800,000.-- | Murpby were) elected directors, |sncceeiing Guy G. M-jor, 
7 || formerly President; Augustus N| Eddy and H C, Wise.—-V, 


amford Falls By,— ort|—The results for | °7* P- 51. | 
Bridgeport (Conn.) Gas Light Co.—Bonds Offered.—Fsr- 


"i Int ,taz.,ete] Divid’d. ress leon, Leach &/Co. ¢ ffer at 96 sud interest $200,000 of the $1,- 





















B)$: 20,000 $91.09 | 000,000 first |mortyage gold|44 maturing Jan 1, 1952, inter- 
)} 120,000 86,7448 || nuary and Jaly in|New York. A circular aays: 


: Preferred stock, $1,009,000; eommon stock. £300,- 
bt (this issue), 81,000,000. P-rie us' ad liberal 
in 1849. In 1901 merged with the Citizens’ Gas Oo, 
company supplying gas in Bridgeport.) These bonds 
upon the entire property. including water and ooal 
ng a dally capacity) ber ween 2.00),000 and 3,000,- 
‘20 mi'es of mains and 7,828 met-re (4n increase of 
18 monthe. ca (120 ): Gad, $245.782; other 



















as 
& 
N 
3 
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The reports far |/000; funded 
w income fromm 









Tot, eurp, | as plante (ha 


Railways Compsauy 
the years ending Juu 
stock an@ bonds owr 
Year |- Gross. ete, et. surp. 
1903-04 .J....... Bpd,¥0 97,052 = B 5.457 $.24,376 | OO public feet), 
1902 08 .j...... 75,3 7,445 | 087 7,870 85,987 | about 3000 1 


lating expenres nod taxes, 6186,- | 
bv bonde $40,000; ba'ance, sar- 
8,00 enbicf-et; averave price 
toings for ycar 1904 (estimated) 


The decieased receipta are attributed to the upp ented severity 4 
‘chigau. The balance sheet shows: Capit 
obke, $261 ,50P, less | liat 
24,16, surplus, 8: 24 
$1.548/52 The Michigan Traction Extension 
of bonii« jwi'h i { reat)gparanteed by the Rail 
latter Owls al: the stoc | 4 $326, of the ben 


St. Lopis Irom Hebatain & Soathbern R 
List. The N: w York s'ock Exchang~ has 
$1,766 advijiunal| first murtgage Riv 
4 per| c¢pt bonds = aking the 











a open | | Plar $28,927. Outpa 

77; Potal Iebilitie/, Oe OMOR LY. Tip oe 
Co. Genera; thy | Central Asphalt & | Refining Co.—Sold.—At the fore- | 

at ig yee er ” the — J tty was bid in by Gen. 

;~ Application to | S»muel T, Carnes, of mphis, for $150,000.—V. 79, p. 682, 

ra det bea |e, 

le hem ant |. Colerede 

tal $.6,690,0L0.— bolders will at the annual meeting on Oct. 17 authorize the | 

ary for the consummation of the reorganiza- 

—Discharge of | \ion plan (V.|77, p. 21(0, 2841; V 79, p 786). The notice of | 

, lil.on 8 pt, 19 | the meeting gays: ‘“‘Thp properties tately sold by this com- 
ircuit Court, by | pany to stockholders and directors have now been conveyed | 
the suits of the | to the Colorato Iodustria' Co., which also purchased from 

egole of Baile | the Wy ming Ra'lway & Iron Co. large dep sits of iron ore 

ville as yeceiver.— V.'75, p. 1803 | in the State of Wy« ming and hus arranged for |the acquisi- 

Springfield & Xenia Traction Co.—Not Bold.—There were | HOP of over raven eignthe of the outstanding debentares of 

no bicderrs for t tty at the foreciosu yy on Sept 17, “Itis now proposed to bring all the properties together 

the upset price, it 1s #aid, being to high... 79, p. 682, 218. | der the control of the Colorado Fae! & Iron Co.; to refand 

Wab.gh-Pittsbarg Terminal Ry.—Engtaved Bonds Ready | the outstandi; g first mortgage bonds ot the C loraio Fuel & 

Oct. 3| [The cumpanly’s e1 grayed bo: d- and the certificates | Iron Co, and to furnish that company with what is believed 

for common 8 ~ck E the W h RR. C@,| will be ready for | to be ample worki:g capital. For all these purposes there 

delivery |ow Oct] 8 at|the Mercanule Trust Co, this city, it will be brought before the m eting a proposition to amend 


exchupgp fer inte i Gereitlcasier See advertisement on an- | tbe articles of incorporation so as to increase the capital 
stock) from $40,100,100 to $46 200,000. There will be also 
























V. 79,| p./ 270. 

St. |Lagais Vandalia & Terre Haute 
Receiter|—A p'} sa digija'ch from Greenvil 
stated| that Jadge B. Barroughs in the 
an agie+ment of the/attorpeys i 
cormmpn|stockhpiders and discharged H. C 





































other page V/| 79, p, 1024. | bmitted ition to ire th ital stock and 
Warrqu Corthand &| J. forson 0.) Traction Co,—Receiver. | Som xt ts gr 08 ag ee to rap a 
yi 4 a part of the bonds vf the Colorado Industrial Co., a corpr 1 
ship.-- Spe Clevplan Soaron Traction Po. above.— V. 74, tion existing |under the laws of Colorado, in ecnsideration 


p. 23 : 
| | therefor thig company|to irsue $6 20'!,0°0 par vaine of ite 
West End Street Ra'lway, ne nds eg capital stock|and to guarantee the mortgage bonds of the 


company t a: award cee p.c. bonds due Aug 1, | Todnatrial mpary to an aggregate amount of $45,000,010,” 


a 





1982, fo Biodz-t, Merrit: & ~? The procepde will So —V. 79, p. 796, 502, | 
pod 7 AY ee ae Se oe Cook Inlet Coalfields Co,—Rece:vership.—Press reports | 
f poly Pd ; fro Parkersbu'g, W. |Va.. state that this company, capital 
Western Maryland RR.—Tide-water Hine Opened. The | stock $1,650,000, has been placed in the bands of James F, 
comp ny’s tide water line st Bulttmore wap openen for trafic | Calg weil of Titusville, Pa., as receiver, S e V.|72, p. 89. 
on Sept./11, Cpmpare V. 79, p. 782, 1024, Crucible Steel Co. of America.—Circu ar Sale of Olair- 
Western Paritic tty\—Mr. Hawley a ector.—Followirg | ton operty—Finarncial /lan.—Tbe compsny isved on 
the r¢ cept election of two Guuld men directore, Edwin Th " ay a lung circular explaining the reasons prc mptin 
Huwiey 4 diregtor and one of ay largest qtockholders of the | ;helsale of the Clairton Steel Co, to the Uvited Staten stee 
Colorad® Southern Hy., bas been elevted tp the board. Con- |(orpdration and outiiping the plan to 1seve $6,010,100 to 
struction will |be, in jas soon ap iblg on the proposed | ¢7 (00,000 first mortgage bonds for funding jourpres, This 
low grade }ine| from |Salt @ City to Ban Francisco, via | dian will be eubmiited to the sbare holdere on Oct, 19, r 
Beckwith Pag, a distance of about miles, About Clairton company, the circular states, was lovin 
$8,500,040 is guid og aw m) pape in acquiring | money, bad pressing ¢ngsgements, sud if reteived woul 
extensivp termipals at/Sao Fr le franchises and |p, required a further sum of $8,000,(00 to $F,(« 000 | 
Tights of way, and miles of railro D Operation, €X | for |w, rking capital, @tc.,; it was also “fc und offi ult to | 
tending poutbw Francisco har- | o. erate the Ulairton works profi'ably op the orders cf your 
bor, |Tde direc the election of mae alone, thus making it neceesary to dispose of its 


a 


expenditures on the pro 





















d officers, previous 


Mr. Hawley (cq V. 79, p, 1084), werg: ct largely in the open market.” 
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Henry Ff Fortm eidentof Alaska Packegs! Asro jation; David y 1 ' jlow! : | 3 
F Waker, furme| Valker Bros,, Dar kere, It Lee Cit 5 Jc hon q circular affords Jao the f Now DR’: | Hf 
Lloyd, Pr} atdaent « hv Saving- & | pan Svcipty; Geo) g- A. Baton- SaLe OF CLaInTON Paorurty. | 4 
elder, b* |E A Boiltny & Bune, & and Sén Fravoieco; F. M. | Total Investment covering 149 sores of Ivnd, steel and j f 
West, President pf sipckion Savings & Loan] Sovlety; J. Da ze furnace plante—twelve 50-ton open-learh ‘u'nsces and | 
Brown, Vice Pies a Gevora: Mapaper of Califurnia Safe De b som ing mill. three blast farv with ¢quipments— } ke 

oeit & Tyu-t Cuv.;}A C |Knins, Manager of San Fraccis¢o0 branch | 2,907 acres of ovai junds, three large ore pivpri ties, 140 lta 

janadian| Bark of Cob merce; Joho Treadwei) of Ban Franci« 0. for- housre, 1-6 lot, inventories, interest and dircuunt on H| 
merly | wher of the A.ash Tresdeeil mine; Edwktd T. Je a thd CES Oe et eee nen Re ee EER SESE ep $16,696,369 

dent of D}..ver & |Riv Grapde RR; Wiiiiam H. Th) lor, Vice Piesiaeni || Losg Prior to Sale-— 1 | 
Of the Buwlipg Gieon I ruet Co, of New York; W.b| Bartoet:, attorney- (s) Prewiuw va border, ppterest, OTC... 2.204. $1,461,346 | 
atlaw, Son F atolece, (Cffivers- W. Ji Bertudt}, Preaident; A O. 0) 'p Operation, depreelstion in inventory, H 
Kains janp B-ory F. Fortwann, Vior- Preaid J, Dalz-1) Brown, | OYaliles, taxes, C10....,.....,00e- hewn 973,454 2,424,800 | 
Tressurer, B. M By aa secretary; Ll. R. Babh of New York, As- | — | 
sistant Secretary.-V. 79, |p. 1024, | BOARD ccceccess ces cnnnde seep socscesce-cocccepsches $14,261,569 
| | | | 
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Realized from Sxle-- sl is qnoted as follows; 
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tion: | | 
7) § and sanenahe of 

























































ration at/a littie over $3 a ton. 


Unifed States Sted 


United Sjates Steel Corpdr Aj coon as jne ant i$ panwing profitably Another part of tha vAried 
| a A he \—" prinot 810,250,000 OLldr prise regeivep undivided attention. with this polioy ail plants 
DA ane Se --cvosehed eai estate,coal| | now in operation $re shpwing a fair profit. These plants inclndp the 
mp Seapenes eneecee’ m} eae 1,666,715 ateef rail mil) thejelectrid railway eystems in both the Vanadiai and 
sones and wd Poort 10-60 year S p.2. ° Amférican Sod, thd electrip lighting plant, the Helen mine, the| saw 
io Teewors A parte stead he 786,236 $12,682,952 | ™1!l} the fleet of ome st-akmers, the passenger ine between the Soq and 
sinking fand go se cramer ame» ‘ino A Tolddo, the Aleon ® Ceriteal Balls ay an ee Algoma power ant. 
nile Receiver Fd4ckenthal is still|in control of the power p we 
Loas on gale to United States Steel Oorporation.....,...... $1,578,617 are bniy awaitinghhe adjustment of various documeats by the gttor- 

Through the sale the supply |of raw material which the Olairton Co. | pevs to take ry ] bf it. 
was intended to provide has been secured fora period of ten years by To addition, we pill have the blast farn 8 in operation within a 
@ contrapt with the Carpegie| Steel Oo. [a pubsidiqry of the United | rew|weeke, and wl sta#t|the salphide mit the beginning of 1905. 
States Sieel Corporation| apom terms very ta orabie to your compacy. | We jwill then conbider thp questidns of the niokel-converting plant 
This opptract was an imjortant cousideratiby in the sale of the prop | andithe eatabiishment of jan open hearth farna at ths rail plant. 
erty, 4nd, while it is not #ppralsed as a} ascot, it is nevertheless @ 8uD- | Thelpa'p mill, which is fanning fall capacity and turning out 100 tons 
stantial offset against th¢ dee] and in value may exceed it. a day, is showing pn earning power close to 20 pic. The entire oftput 
| FINANCIAL PUAN is being sold in thé United states, the Kwnsas City ‘star’ being the 
1 largest purchaser] Lhe| dutpat of the Heleh mine is tsken by the 

2 


The| effect of the loseqe 
y_ This debt was temporarily | pan is paying arpund 4 


noprred in the Clairton enterprise was to 
your compa 



















increase the floating debt ton folt ore for its steel rail miil, it ofn be 

provided for by the issug df $*,°0 ',00¥ of short-time gollateral trust | seer that we are making @ fair profit. 

ponds, (V. 79, p. 736). |Thia |flvating debt, Including the bonds sold, | The saw mill, vqneer mili, Algoma Central|R7. and steamship aro 

bears in{ferest at the ratejof 6 per cent, and the bonds mature in three | ingd are well up t@ what they were previous to the shat-down and in a 

and five|years from the date of — faa roe J » oer We to | frew|months will os al better badls. 

fund thig debt by an issue of bonds of 3 to 90, bear- 

ing interest at a rate notjexcepding 5 per cent, to be se ured by @ first ompare repqrts and estimates for old company in 1903, 

mortgage upon sll the property of your company. Th} bonds to be | V, #7, p. 193, 1562. 

issued in series, one of whiph shall mature (#fter five ypars) annually . H. Clerqadq, it Hap) sta , has nothing to do with} the | 
mahag+ement. [Compare V. 7, p. 1026, | 


during twenty years 
The osrrying out of tiis|plan, postpoping the payment of the pres- , 
period of years, will enable your company | New Haven fron| & Steel|Co.—Report.—The resul 
































































































































































































ent infle — eh Sony 4 ayer) : z 
distribate ite surplus jearnings among its) etockh /idprs at a muc 4 
corlie date than tf the pre cab eplleter traét bonds are paid as they the years e di Aug 81 co - as paws: 
matufe or the indebted carried along until extingaished ia the G 1 Sey $587 3 19 on 
form $f temporary loand. | Net{protite, including opt incomp.” s2as =| 3aibaz 2425 | 
‘*‘Notwithstanding ithe losses to which the -y irton enter- | Dividends paid....... Clibdesnedias sackih 50,000 5,000 | 
prise|has subjected ypur company, it is}in good financial con- ——+ | ——— —| 
ditioh. The additiond apd|improve ments made to your plants why urppus... of dep sense spe $3,292 flet.$17,058 425 
set i 3 ] d d, eee . ‘ 
will pf F ~ value thjoge witich were |epid 1 abendene Soars Heonsylvani Ste Co.—{nterest |A¢quired by Reqdi 
out of the quick assets of your company all its debts, inclad 0 Sed that ny’ Vv. 79 1039 
ing the $5,000,000 coljateral trust bonds, could be paid, leav- ole eon eq that} company’s report {q V. 79, p. —V. 
ing a large balance and 4il your plants free from incum »{P. OVS. 
brantes.” [Of the $},000,000 collateral trust bonds of 1903, Portland (Ofe.) ponpral Electric} Ca.—Called Bonds. — 
“$1,400,000 were sold! at par, $2 900,000 used as collateral and | Thirty of the $P,500j000 congplidated |fitst mortgage 6p. c. 
$500,)00 remain in th A sury.”] Compare V. 79, p. 736, pm pare a rh 5 ry eee on et bn pee ee 
fe and interesf at t bolopy Tr . 0 vatoy, the) 
(E} 1.) Da Pont dp Nemours Pow cd awe to Pur-| mdrtgage trtspee, dn Oct. 7)| Capital stock isened, $3/750.-| 
chas¢ Minority Shane Earnings. reasurer P. 8. du! ; par $100] President 4nd General) Manager, H] W. 
Pont has issued to the kholders of |the Eastern Dynamite | @doae, Officel Por land, Ore. mt | 
Co, gubstantially the/f llowing ciroular, dated Ang. 17, 1904, i 0 ies s lhe q i 
offering for each shafejof their stock §820°87 preferred and | | puincy 70. r om ucitessor.—See Quincy Quarry Co, 
$443°64 common stock of the E. I, da Bont de N¢mours Pow- arittthd kes. dead ; 
der (Vo. and $15'82 in cash: | paincy Qa ry ac Fg areang Comp iny.—This |jcom- 
E. }. du Pont de Nemoprs Ppwder Oo. has heen organized under the | D@py was incoyporated at Trpaton, Nj J., on sept. 15 with 
laws pf New Jersey, and a opntr ling inte at in a larme $1,750,000 of aqthorized capital stock, lof jwhich $1,000,900 5 
of lants engae n the mana ture of explosives of al j q 
rr gd E, wan Pont de Nemours & Co have traneferr 2 to E. I. du Oe 6 wr atiye oo ee 7 “a = (per ane = 8, Py 
Pontide Nemours Powder Vo, their property|of every ies, including ) S @ Quingy Quarries Co,, fpre}i s-d. irst ynort- 
shards in your compayy| receiving in turn preferrdd and common | gage 5 p. ¢. 5-Bv yeat gold bonds to the mount of $590,000 
atock of E. I. du wane, de a ce now “A We — jog to ee will be issued.}-V. 79, Pp. 274, 
ld f th tes of t tock|of your o ‘or em zs | 
,—~ "of said stock depdai ed rot bere aoe i i 14043 P2087 apasen stockton (Cal. ) Gas & Electric Co.—Eatension of Bonds,—| 
5 p. ¢. cumulative preferred stock of E. I. da Pont de Nemours & Co.| Holders of thb $310,000 bonds dae Margh 1, 1915, are |sign- 
Go. pnd $15°32 In cash. stock of E. I.) da Font de Nemours Powder | ing an agreement extending the date of; the matarity /fro 
Th exchange value of this|stook has| been based on inventory ana | March 1, 1905j to Jan. 1, 1809, intefest) to be payable o 
apprpisement and is the same rate as was used in the transfer of the | March 1 and]|Sept, 1 at 6|\p. c. per| annum, the samejas at 
abt citer at" el tadee es ductal hes at a | Btfeemt- Pho] holds ot about $244.09 ofthe bard bavg 
mpu . es } 5 D. 6. ¥ 1 
stool iseued has been ppid in etock to B. I. du Pont de Nemours & Co., alfeady agsenfed, (Capital tock, $ 1,000; par of shares 
covefing «ll the expeneps, legal and otherwise, of the consolidation. $5); no diyidefds reported.|| Office, California Safe D posit 
Thp earnings of = phoper ies of E. — | tery) = ve A tee | Building, San Francisco. 
Co. ve been suflficiest to pay a regtilar fividen the preferre 
stook, leaving an ampi¢ Tree for the extension of| the company’s rennessee Coal, fron & RR. Co.—$tatus of Alabama Coal, 
business, for investments or fos Gavia mas D the common stock. ie Strike —The Birmingham, \Ala., corfespondent of the} ‘‘En; 
preferred stock dividend from July 25, 1908, w © jpald in cash to} ciheering and Mining Journal” reports, under date of |Sept, 
feo hive thar Sapseyop Ook Stood fee umyston Bree Co. | 19's Constant fncrepss in thi coal prftad"ion of the Alabatna 
Atquisition.—The|} ¢gompany has parchased |tbe property | ;9°08ce companies, whose ulion coal miners are out on étrike, 
for |the capital stodk?] of the| Chattanooga Powder Co. a sides, te — egg Gght is toa fifish.) 
whase mills are at Dpitewah, Te n.,|for S —- said to be tert wr prpaubstio by = and bg labon in th 
more than $1,000,009.--V. 79, p. 106. | - mes, oval pro aa -< = atepaity Seeptoving and] pro 
: . + 8@8 to be almos{ nornjal in a few weeks. @ ooke output ts ijpro 
Eastern Dynamilte) Co.—Sale,—See (E, 1.) Dupont de} ink. The foseBhefitid tel & Iron Oo. fn the last P-ur weeks b 
Nemours Co. above, | | | at peted nen ly 4f0;cok conn. 1 . Sonneadeo Geet, Bren & RR. fo. h 
| | Yr operafon af ooton hns, Sumpter, tt Cit iT 
Eastern Milling Export 0.+Sale Confirmed,—The where; it hae aldo started 150 ¢oke ovenp at Beseemer. -th+ Sloss. 
United States Circuit Coarc has |confirmed the foreclosure | 8} — “ —. & _— _ is getting Carve — ey New peas 
oat 7 al one 0 oq e sw reé union minere hive 61 emplo 
sale, dismissing the exceyption of, Newton Jackson.—V. 79, | hdretofore Thd Republic Tron & -teel Cb. is getting cou at Warn 
p. 429. @ mjnes. | Oiictal of these pom panies deolgre that they have won th 
[hternational M¢rdantile Marine Co.—Advance of Steer- | fiir men remalh loyal, and that the orgapieation wilt turuish Raote 
age| Rates.—This cpmpany’s subsidiaries, the White Star, | to keep up the sfruggie for months.—V. 79 p. 217. 
American and Donhinion lines, 4nd its allies, the Hamburg- United States Miniug Co,—stock pearomne—peion ~The 
Auprican and North German Lloyd companies, have ad- | company jseugd last week 60,000 shages (par $25  $1,5"/),000) 
vanced their west-tjomnd steerage rates from Great Britain | of new stock $a exchange for a like mumober of sbaresf the 
to fhe United Stajes and Canyda from £2 to $3, Oa the | sqme par valup of the Mammoth Copper Mining Co. of Maine, 
other hand, the compd¢tition with the Cunard Line will, it is| being its entime issne. Tne) Mammoth Compavy was organ- 
angounced, be continue by “farther and considerable re- | iged this yearfby a| syndicate includjng several directors of 
ductions in steerade rates to and from Austria Hungary.” | the United Srates| Company and others, and acquirpd the 
See! V. 78, p. 2337, 2B84, 2445; also V. 29, p. 788, 736, ammoth erdup of mines |in Shasta County, Cal., $475,000 
Ww 0.— ig cash being prpvidefi to equip the mimes|and build a smelter. 
yen pas al ~~ st t 2 ooo The report for the T 6 aforesaid direptors, desiring all the shareholders lof the 
Total manufacturing [prptits, exclusive of corrections on — ples fepe o i tp partici _ in the transaction, 
romeamounto ance 0,|/'03, and inventory depreciation $474,009 a ~~ oh my — Sedlie vy pry ty to = yi 
Grops AMOUNE Of BALES ]..4 00 jo-.- ennee cee end coweneeneeegereee 6,610,5 sfoc e ea a . pro ra at $20 per share 
Capital stook $7,000,090, legs $140,142 in treasury...;...... 6,859,858 | the po of pue share for,|say, each eight shares held by 
No dividends paid as yet. Bonds $2,500,000. See V. 78, p. | the subscribegs respectively, President) Evans says: 
823, 2388.—V, 79, p The syndicat did |not ask the United|States Oo. to buy thé Mam- 
: moth, but on th contrary it wag only after repeated conterenpes and 
‘ ation.—Status.,—President Warren, the ase - all ifs Ley a Hi am eo > Fing - bear thas I bet- 
th Pailadelphis ‘News Bureau,” says: | *# ees Satine PT eee OS Ge SES 
“The reports for thp Jast month |are ‘up in a very encourag- ae ae oe ce pee 4 poy pg opt ky fo 
ing way. We haveop Hand $1,500,000 in liquid assets and | were not in thejsyndipate and the hoiderg of|@ majority of tie stogk 
| $1, cash. | This is quite sufficient to run the various | Were consulted before the purchase was o ade --V. 79, p. 159. | 
| enterprises in a satiisjactory manner.” ce investment News O¢naciuaed om rage 1434, | 
| 
| 
| | 
| | 
| 
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| LEHIGH |VALLEV RAILROAD COMPANY. 
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FIFTIRTH ANNUAL| REHORT—FOR THE FISCAL YEAR ENDED JUNE 30, 1904. 








| +s t = + —— 
| 
PuILADELPInta, |Septenfhber 21st, 1904. The| coal tonnage of ithe Conjpany represented 53.38 per 
| To the| Stockholders |of the Lehigh Walley pe ll Com-|| cent df the tdtal tonnage hauled during the year, as against | 


47.31 per cent. for the |pravious year, being an increase of 








The following statement shows|thle grosg ‘arnings, expen-|} an |ntrease pf 1,988,945 tons, jor 9.98 per cent., as com- 
ses, anfl pet earnings |from operations fof|the fiscal year,|| pardd/with the same pdriod for|the year previous. 
entire by¢tem, not in¢luding other jincomd. ‘he| number of tons ¢arried dne mile amounted to 3,896,- 
For ¢ompparative purposes, similar figur¢gs are also given|| 502,788, an increase of 264,021,3R9, or 7.27 per cent. 
for the} figcal year of |[1Pp03. Thej total revenue defivéd wap $24,829,777.01, an increase 





any': | % z P : : 
J es a Fee J | |. . 6.07 per cent.| The percentage of earnings to gross earnings 
Che Boprd of|Diretjtors herqwith| submif| the fiftieth an-|| pein \42.95 ppr cent., ah increage of 5.04 per cent. 
nual report of the business of your Company and its allied The! average haul intreased from 144.39 miles to 150.98 
interes|s for the fiscal year ended June 3th, 1904. milds,|an incfease of 6.59 miles] or 4.56 per cent. 
MILEA ie | | 
TI , ; il ; it ' | GENERAL FREIGHT TRAFFIC. 
1e |mjleage pf rajijroads oWwned and }jperaté y . : , 
Lehi ; sah Treas Grey Ree Beers 7) te Ojir| eastbofind traffi¢ was to a considerable extent un- 
high] Valley Systen|| the main ling of whfith extends from]| ..—~ [| : aig Aa ese he Great Lakes | 
Jersey City, N. J:. to|Buffalo, N. Y.| is 1.343.41 miles favorably affaceted by thie la or troubles on the Gre at akes. 
" 7 aoe: rN a ae - Including both merchandise and coal, the entire freight | 
EARNINGS AND EXPENSES. i traflic|of the|Company|amountfd to 21,909,097 tons, being 
| 
| 
I 
| 


— 





| 

pr Qo — 9ne Pr . Wr y eal | 

WihOSS EARNINGS. of $3,415,306.25/ or 14.95 Her cent. ; | 

Increase The| average revenue |per ton Was 110.53 cents, as against | 

| | . . ° oc H 

I ae) 904. L903. or Decrease|| 109.1) cents lagt year, |being am increase of 4.32 cents, or | 
> > > 3.96] per cent 


oe ee ? eee 8D 076.2 40,104, 764.46 3 





The] average! distance carried was 177.85 miles, a de- 











































Other fireifzi}t 1OP4, T00.7 11,609,706.B6 — I. 
Passenger | J..... 1.. Sing 13,1 D. creasa of 4.50 miles, of 2.47 per cent. 
— S8| .b4..... i 2 I. Exclusive jof the above tdnnage, Company’s freight H 
Miscelishedub °° alahe | 7 amougting td 2,021,384] tons wqs transported, being an in- | 
2 crease of 300,923 tons,|or' 17.49) per cent. { 
Fothl fedrnings ..29)881,738.21| 26,654,503.26 I Freight train mileage amoupted to 8,014,974 miles, an ! 
OPRHATING EXIPENSES. increase of 633,299 miles, or|]7.13 per cent., while the 
Increase volume of tonnage increased, as} shown above, 9.98 per cent. 
POR | 1pO4 } 6.1908. or Decrease, Revenue received per freigh{ train mile was $3.0979 as 
Maintenance: of Way ? * $ compared with $2.9023! for corljesponding period last year, 
and struequres J... 3,068,208.40 1,099,168.k4% DD. 1,040,965.49 | beingjan increase of 19.56 cents, or 6.74 per cent. 
Maintenfinge) of eqhip- | | 7 cE } ee The average train load of fevenue freight was 486.15 
Pad irenspor- ayGh4, 282.00 | 4,004, 20807 | - 49,836.99 | tons, pan increase of .63 ton, or/13 per cent., the train load 
tation .|.]........10.471.970.491 | 9,567,083.D0 1. | 904,887.4q | last year being 485.52 |tons. Including Company’s freight, 
General] expéenses |... 5P5,895.83 619,582.62 (Db. 23,637.29 | the average train load was 507.92 tons as against 509.79 last | 
Total | expens¢s. .18,870,801.24] 18,980,179. p¢ D. 109,878.49 | 7&8" h decrenap Of 1.8% tons, ei 37 per cent, , 
es | i: gheraeaas a ek || pall Piataiehantstintsree. waek average number of tons} of revenue freight in each 
Net egrolidgs from loaded car was |19.76 tons, an inerease of .32 ton, or 1.65 per 
operations .....]...11,011,486.97 7,674,323.60 (I. 8,337,113.39] cent.,|as compared with year] previous. Including Com- i 
Perceathed operating ry ‘ia me 2% wT. cael pany’$ freight, the average carlpad on the system was 20.65 
expenkeg |to gross ton$, |an increase of .24 ton, pr 1.18 per cent., over the | 
earnings] |...../... 63.15 71.21 D. 8.06 previous year. 
The |jgrpss revenue |from trahsportation]gf your railroad PASSENGER TRAFFIC. 
en sen $29,881,739.21 an indr are of $3,227, The mer & from passenger| traffic amounted to $3,155,- 
234.95, jor] 1]2.11 per cent., over the preceding twely e months 715.13, a decrease of $35,923.50] or 1.13 per cent. 
while fh¢ joperating expenses | amounted ftp §18,870,301.24 Tbthl number of passengers carried was 4,199,490, an 
being a4 dpedrease| of $109,878.42,/or .58 per qent., as compared inctledse of 511,013, or 1.23 per cent. 
wit h last year. | |. i The average revenue paid by each passenger was 75.15 i 
The |ratip of expenses to earnings was 65.19 per cent.}|\cenis|a decrease of 1.79 cents, pr 2.33 per cent. 
being i decrease as ¢ompared| with the lpst ‘fiscal year of Thd average revenue per paksenger per mile was 1.730 H 
8.06 per gent. . pe icents,| a decrease of .146 cent, t 7.78 per cent. | 
EARNINGS, | hg earnings from passenge fs per passenger train mile | 
| MERCHANDISE PREIGHT, |were |§4.58 cents, a decrease of .07 cent, or .08 per cent.; | 


The Paftings from |transportation of md@rthandise freight | the|ayerage number of passengers per train was 48.88, an 


amounte o $11,994,700.77, beihg| an increage of $384,994.41] | inciease of 3.76, or 8.33 per cert.; and the average number 
ri of passengers per car was 16.35, an increase of .52, or 3.28 





| 
or 3.32) pqdr|cent.| as compared with jlast yep H 
Exclhisive of |Company’s material, the |tonnage moved | percent. | 
was 10,21/4/946 tons, 4 decreas¢ of 280,968] tons, or 2.68 per EXPENSES. 
cent., 48 fampared wilth the previous twel¥¢ months. MAINTENANCE OF WAY | 
he ber varri ile ¢ 2,13 Pree eey © ad 
Bi ey cud + — — a paile amppuptes to 2,130, Expenditures to the sum of $3,058,203.40 were made for 
890.299, @ flecregse of| 140,787,006, or 6.20 per rent. the|Maintendance of Way during the year, being a decrease 
he ai ve 216.43 6 FS : 7] " B , ° 3 ‘ -, 
The pvprage Kaul dppreased fram 216 tp 408.61 miles, 9 of $1/040,965\48 or 25.39 per cpnt., as compared with the 


decreage jof 7.82 miles! or 3.61|per cent. preyigus twelve months 
The |par¢entage of||earnings| derived frpm|the transpor: property has been maintained and many substantial 


tation jof} merchandisp freight|to gross eqrmings was 40.14 4 : _ : : 
per ceht.| a dec er of 3.42 per ¢ent., as| compared wit imprdvements made. [See details in pamphlet report.] 








the prevjous year. | 


MAINTENANCE OF EQUIPMENT. 





The jcommodities transported consisted principally of— The sum of $4,744,232.02 wak expended for maintenance 
Flour and] adther mill ptoducts, ('erhent, brickl pnd lime, of ¢quipment during the year, jan increase of $49,836.95, or 
rn i Penetebien, | te qae irom, peyéects, 1.04 per cent., as compared with the previous year. This 
Live stbck, Pe $tone, sand ahd like articles, increase is due to a larger number of locomotives and 
Other packing house ptoducts, Miscellaneous therehandise. ecar$ Jhaving received heavy and general repairs, as well 





Lumber | as {the application of air brakes in conformity with the 
Companhy’s materia] amounting to 419,718 tons was trans} | National and State laws. 
ported/ during the year, being|a decrease}qf 2,168 tons, o7 Total number of locomotives] at the end of the year was | 
-51 per cent. | | 747| having a tractive power of 18,518,520 pounds, being a - 
| COAL. | | decrepse of 18 locomotives but 4n increase in tractive power 
The |cop] and | coke tonnage transported] by |the Company | of $58,119 pounds. 





during] thd year, not! including |supply cpal,)amounted to 6)1| locomotives received healvy and general repairs dur- 
11,694,157 tons, jan ificrease of 2.249.933 tbns| or 24.09 per | ing/the year, an increase of 72, or 11.63 per cent. 
cent. over the year previous. 59 locomotives unfit for further service and too light 








The mumber af ton$|moved one mile amounted to 1,765,4 | to warrant rebuilding, were dismantled during the year | 
612,493, aln| increase af 404,808,335, jor 29.7p| per cent. and Qperating Expenses ¢harg¢d with their value. ; 4 
The |sulm of $12,835/076.24 was derived] fram the trans; The number of locomotives now equipped with automatic 
portatipn| of codl anii| coke, being| an intrease pf $2,730,4 | couplers is 98.80 per cent., and with air brakes 99.73 per 
rent. | | cent. | | 


311.84,| of 27.02 |per 4 
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329 passenger cars wé¢re painted and varnished during | During thefyear 10 grain barges an{i 2 car floats} were 
the year; 4 equipped with standard platforms; 4 with wide | added to the Pquipment. : 
vestibules; and 2 wilth Pintsch gas. The necessary repairs halve been made during thq year 
9,559 freight equiymenlt cars received heavy repairs dur- | and the Comppny’s floating equipment ig in good condition. 
ing the year, being 4n increase of 5,509, or 136.02 per cent. A - 
The total number jof freight equipment ears in service at | age sage es 7 saa renee ip 
the end of the year was 34,972, with 1,029,838 tons capacity, | The following statement) shows the|/Equipment rusts 
a decrease of 85 cars|and|an increase of 1,721 tons. | and marine opligations of your Company: 
Air brakes were applied to 4,307 cars; the number now | Restpuent he | vo poy J oe oom. BOE. errr $5,547,000.00 
2 4 a r:— 
so equipped is 76.96] per|cent. All cars are equipped with | rauipment "Ty Se Restan oA SB, mee DB, . 
safety couplers. ou ki Pre Pree le - 912,000.00 
One passenger express car, 237 freight equipment cars, — 
Total pment Trust obligations gone Valley 





















































































































































$122,993.59; yet th 
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20 Company’s servide cars were destroyed and condemned | qui x 

during the year and their’ value charged to Operating Ex- | if te odin meine, led | le pea or 

fe Lehigh Valley Transportation ({ompany :— 

ponsrs. faritime| mdtgage bonds putstanding | 
Thirteen 4-wheel faboose cars werp built. June SPth, 1903 .. 2.2... ibe eeeeeeele $485,000.00 
One hundred 80,400-pounds capacity produce cars, one, Paid ate @e year ......)). 2... 005) 180,000.00 

hundred 100,000-poupd capacity low-side gondola cars, and | Outstand)ng une 30th, 1904 ik 364,000.00 

one |60-ton steam jfwrecking crane were purchased and eli | (acini tmgaeiaaaly| | mak gel ila escaele 

charged to Expenses and) Equipment Renewal Reserve. Total Equipment Trusts and marine obligations. .$5,000,000.00 
A reserve fund off $597,984.77 is available and may be | ae ra ep 
stellt tor sommes ‘dqui sabes. B GONE oo icinccc dbeecsscutesedocape sae $1,034,000.00 
S wi Gt ‘ eel) CAPITAL STOCK 
area i fa om ain = wae A The amounf of capital stock issued ie es unchanged, 
The expenses in¢urred under this head amounted to | aiq consists af: | 

$10,471,970.49, being] an increase of $904,887.40, or 9.46 per | se ac cd ; _ sai) | | oii ea rags 

cent, This increase was principally due to the greater | “4s'jor shares Soemnred steel Faas $50 | rehesdees: 104,300.00 

amount of traffic bandied, the advance in the price and | | 

rave owe consumption of fuel, and advances in the rates | Total ¢apifal stock ..... 4)... eee efereleeedleees $40,441,100.60 

of wages paid to enginemen, trainmen, and other employees. | — btember 12th, 1/864, in exchange for an equ@l num- 

Freight train mileage increased 7.13 per cent. Ton miles | bdr of shates $f preferred stdck of thq B aver Meadow Halilroad 

increased 7.27 per cent. | The average price of coal per ton | a#d Coal Comppny, on the merger of that cqmpany into the/ Lehigh 

increased 7.10 per fent.| total consumption, 4.00 per cent. | VPlicy Railroad Company. 
The increased expense for fuel for locomotives for the INCOME ACCOUNT. |; 

year amounted to $406,8)3.68. _ | |The in¢omb account, Table No.| 2, |published herewith, 
The volume of tyaffic] while much greater than during | shows the sofirces of the Company{s imcome for th¢ year, 

the preceding year, jas handled under many disadvantages, | ag follows: r 

beca se of the adv rpe weather conditions. A succession Gheas carningaitrem operations .......)..4\..40-0- $29,881,738.21 

of snow storms anj{i extremely low| temperature were ex- | Operating lexpqnses ..........|......-- Riggs ara 18,870,301.24 

perig¢nced during practically the entire Winter; yet the | i 

rati@ of Conducting Trdnsportation |to Gross Earnings de- Net income Som qperations |. ......- teedecee me ae st 

creabed .84 per cent.| being 35.89 per cent,| last year as Other income f.....|.....2.eeeseeeees elf eecseee __ re A 

against 35.05 per cent. this year. DE THE: daskccciccce Msc kind soeah ded sun's $11,516,914.28 

‘ LPATING EQUIPME! oy Frm, oat tooon, and other 
There has been np change in the vl or character of deductions} ....}..-----++be-eeeee $5: 799.068. 57 

the vessels comprising the fleet of thp Lehigh Valley Trans- Additions anp improvements) ....... [1,445,20081 | 253.88 

— Company] which consists |of the following lake <ampicapmieonion 

steamers: | Net incomé Leigh ae mae — Company t i “ie or ,255,560.40 

| y “4 Ne ~ y “oal/Company |and affiliate 
wame. Capeoity. | Pe cl coupen whe radieien epepers a wen ngue 85,487.05 

“Wilkes Barre” ....J.4.. “an 248 ane lee 

“Manpeh Chunk” efe pede. Total |net neome eerere Prereer cry ree vert $5,111,997.45 

— OE wccidieats i | | coat jcomPaniss. 

“Saranac” | |The consol dated genera) balance} sheet of the Coall Com- 
Tugcarora epsce emia | Panies ig peblished herewith, Table 17, showing their 
The Company’s floating equipment in New York Harbor } . ancial |co tod The |subjoinefl statement shows the 

at the close of the fiscal year consisted of— | funded debt of The Lehigh Valley Coal (Company jin the 

147 barges, 23) car| floats, 2 dredges, | hands of t yUblic, and the yearly interest qgharges 
21 tugs, 5} steam lighters, 1 wrecking boat. mands | 

Lehigh Valley Coal Ce, frst mortgage, issue of 1892. . .$10, 114, 000 5|% bonds Aboual interest j.. 5,700.00 
Saow Shoe mortgage |.. 365,000 5/% bonds} Afinual| interest .} . 18,250.00 
5-410 year coal pledge . | 2,000,000 5/% bonds; Afmnual) interest J... ),000.00 : 
Delano Land Co., first mortgage ....!/............. 1,089,006 5/% bonds| Annual) interest . #,450.00 

ae § a ee ee seme emer cere S $13,568,000 .|....... ae i ® ae Weert er fe teececees $67,400.00 

T 
The total produdtipn! of anthracite coal from the lands | 30th, 1904, ds against 5,936,016.12 tons for the previous; 
owned and controlled by The Lehigh Valley Coal Company | year, an|increase of 1,575,940.18 tong, or 26.55 per cent.! 
and| the minor compahids in which it and the Lehigh Valley | The sourres from! which this tonnage |was derived, for the! 

Railroad Company] qre| interested, through ownership of | fiscal years 1900-1, 1901-2, 1902-4, d 1903-4, were fs' 

stodk, was 7,511,957.10 tons for the fiscal year ended June | follows: | } | | | 
1903-04, 1902 03 1901}02. 190-01; 

Lehigh Valley Coal ity Bo ese eeePdecehesenonege 4,275,130.12 3,541 677 the 3,049, 755.12 3,333, 977,02 
Tenants of Lehigh Valley Coal Company| Tie PREC CR OES 1/667.956. 12 1,240,416,02 1,250,302.01 1,241,543,10; 
Minor companies ...].]..)............ [rtereeeeeeees 1,568,870.06 1,158, 923} 09 1,320,814.13 1,143,646,05, 

ees 2 SL Se ober cer 7,511,957.10 5,946,016|12 5,620,8172.46 5,749,166,17 
The collieries operated by The high ‘Valley Coal Com- | dt the pdevi us P, "$160, 208.23, vhibh, in ‘turn, Was con- 
pany and affiliated icon Eos" produced during the | siderably below that for|the ye 1901-2. The increase 
year 51.73 per cent. |of| the coal transported by this Com- | on this accofint will cease within [the] next few years with 
pany, being a decrp of 5.04 per cent. compared with the | the improvement |and devglopment/of the coal propgrties. 
previous year. The sinkifg funds of the several coal mortgages have 
From the operatiqns on the Snow Shoe property there | heen fully njaintdined, and in addition sinking funds have 
were mined 169,57/7.95 |tons, as against 314,195.03 tons the | been created whith upon the exhapstion of the coa of the 
previous twelve monthg. | Connell, 'Seneca and Righter Coal (Companies will lpave no 
Improvements and additions made to the various col- | ¢tharges stawding) against|the capital) stock of those com- 
lieries during the y amounted to the sum of $410,679.85. | panies. 

During the coming jyear a larger amount of money will | FINANCIAL 
be jexpended for sich work in order to put the property on || Pursuant fto the recommendatipns| of |the special com: 
a basis which will Imit of the most economical opera- | mittee embddied |in the last annual report, a General Con; 
tion. Since the clope|of the year and after careful con- | solidated M@rtgage of the} Company, s2curing bond¢ to the 
sideration of what/addiltional improvements should be made | amount pf $150.000,000, was duly @xequted September 30th, 
during the fiscal ypar 1904-5. The Lehigh Valley Coal Com- | 1903, anfl plced jon record. Your| Board, however, jhas not 
pany Board has |deemed it advisable to transfer from | as yet d¢em@d it advisable to issue any of the bonds) author; 
In¢ome Account fgr this purpose the sum of $500,000. | ized under fhis mortgage 

he Advance Hoyalty Account shows an increase of || There|wefe received from the Trustee during the year, 
is amount is considerably less than that | under the tarms of the Collateral Trust Mortgage, $: ,000,006 
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Collateral |Trust Bonds. $131,000 Collatdral Trust Bonds | July, |1903, and has progresseq favorably throughout the 
were gold |to the Trustee for sinking fusd payments and| year. | The new buildings consist o: a main locomotive 
cancelled| | The Mortgage and Collateral] [Trust Bonds of| repair) shop, blacksmith shop,| central power house and 
the Company held in the treasury on Ju 30th, 1904, and | storehouse. The equipment for these shops will be in 
which |arp available for sale, amount to $2,611,000. accordance with the most mod¢rn practice. It is expected 
The | $4,000,000 National Storage Comyany 4 per cent|| that the shops will be completed and in operation early in 
Trust |Certificates due December 8th, 1944, have been ex; | 1905. 
tended| for a further period of five yea becoming du The Montrose Railway from|Tunkhannock to Montrose, 
December 8th, 1909. Pa., with a total trackage of 80 miles of narrow gauge, 
Montrog¢ Railway Company Bonds of ppr value of $100,;| was changed) throughout to standard gauge and an exten- 
000 hawe|been received in part payment advances madg@ | sion built to reach a more favorable terminal at Montrose 
to that Company to cover the expense of dard gauging | at a |cost of $86,088.08, this ount being advanced by 


your Company to the Montrose ilway Company, in which 


and for other necessary purposes. 
corporation the Lehigh Valley |Railroad Company owns a 



























Priory to| its donsolidation with The Lq@high Valley Rai 

Way Company, The Seneca County Rail , @ corporation | contrglling interest. This impyovement will eliminate the 
all of whpse capital stock was owned by Lehigh Valley | transfer of all freight with this line, will greatly expedite 
Railroad} Company, jexecuted its mor e| for $500,000 | and improve the service and particularly extend the excur- 
securing |500 bonds of $1,000 each to be iggued in payment | sion Husiness. 

of advantés heretofore made and for the/ construction o The elimination of the grade} crossing at Cayutta Sireet, 
the extension of its railroad to Cayuga. e@ guarantee of | Sayre; by the construction of 4 highway viaduct over the 
these bonds by the Lehigh Valley Rail Company w: main jand yard tracks west of|Sayre, has been completed 
duly aitharized|by resolution of the Board |September 30th| | during the year at an expense |of $28,467.91. Grade cross- 
1903. , have as yet been ibsued. ings fat Center Street and high Street, Easton and 
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None, howeve 
e! 
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Advandes to the amount of $824,015.26 he been made Chur 
June 30th 1904, for jexpenditures in the|donstruction an At Tifft Farm 1,000 feet of wharf frontage along the ore 
equipment| of the new shops now in coul of erection at | docks| were rebuilt; heavy renewals were made to the coal 
Sayre,|P4. on the property of the Consolidated Real Esta shipping trestle, and the floors} of the lake freight houses 
Company, bf which your Company owns fhe entire capita] | were renewed. Extensive dredging of the cana) was also 
stock. | For the above amount and for sudh additional sum | found] necessary. The aggreg; cost of this work was 
as shall |be required| to complete the shpps, the treasury | $54,83/7.91. 
of -your {ompany will be reimbursed thrpugh an issue o The work in connection with |the construction of a single 
First Moftigage 5 per! cent. Bonds of the hpnsolidated Rea] | track jon the line of the Lehigh} & Lake Erie Railroad from 
Estate|Cqmpany, maturing February 1st, 4954, The Lehigh | the Buffalo Creek Railroad to 4 connection with the South 
Valley} Rpilroad Company has guaranteed |the payment o Buffalo Railroad at Collingwood Avenue, Buffalo, has been 
these bods, both as/|to principal and int¢i#est; and by the | completed at an additional expense of $16,573.97. 
terms |of| the mortgap' the title to the perty will ves To |facilitate the movement jof through trains and the 
in the|Lehigh Valley Railroad Company n all the bonds | handling of traffic at Sayre, two additional tracks from | 





Sayre to Athens were built and the tracks in the lower 
yard extended. The cost of same, including interlocking 
plant,| was $23,666.50. 

The extension of the Seneca [Falls branch from the pres- 
ent terminus to a connection with the Auburn and Ithaca 
branch at Cayuga, N. Y., was ¢ommenced during the year 
and $31,706.88 expended ‘therefor. This extension, when 
completed, will reduce the distance from Geneva to Auburn 
by 56\2 miles, affording a short route for business in that 
territory and provide an important conenction between the 
main line and the Auburn Divipion. 

A hew open Pier, “L,” was/constructed at Jersey City 
during the year to replace Pier “H” which was destroyed 
which, together | by fire. The destroyed superstructure of Pier “H,” formerly 
d, is|being laid | used ffor storage facilities, hag been replaced by the con- H 
f struction of a two-story Pier, EH,” at Washington Street. 
in| ex¢ess of the During the year a tract of land comprising 58.547 acres, 
known as the “Cottle” property, adjoining the Tifft Farm 
terminal at Buffalo and necessary to the integrity of the 
terminal property at that point, was purchased at a cost 


have bee Nane of these bonds 
issued 
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$245,000, 
value of| mate 
figcal year amounted to $1,511,925, 
compared Wwith the previous year, tn $12 


ve as yet been 
ajle on account 
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\Valley Trans- 


9 the amount of $1 
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total of $1,032,000. 
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atured during the year and w paid 

al and supplies on|hand at the end 
, B® decrease, as 
96.16. 
18,612.52 repre- 











ided in the Assets is an item of 
e the cost of 11/004 tons of new raif, 
with an additional 5,670 tons since) purch 


n@t| current agsets are $4,779,398.99 
current liabilities. | | 
The|d¢crease in Stqcks of Other Com 
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Air| brakes| were applied to 4,307 freight equipment cars, 
at a fost of| $282,466.67, which was charged to Operating 
Expenses. 

The results accomplished by|the Industrial Department, 
which was established late in |the fiscal year 1902-3, have 
been |very encouraging. Fiftyjseven new industries have 
been located) on this Company’s tracks during the past 
fiscal | year, much new traffic will be 
derived and|which will, no dqubt, materially increase in 
volume as the industries become more thoroughly estab- 
lished. Track connections werg made during the year with 
48 of|the above industries. 

Th¢ contract with the United States Express Company 
was tenewed for two years fram June ist, 1904 (the date 
of its expiration), under terms more favorable to your 
Company. 

A few contract with the 
Schuylkill Railroad Company, 
a term of fifteen years from July ist, 1904, has been 
executed, being an extension, with some modifications of 
the former contract with that Company, granting to it 
certain trackage rights for transportation of coal to Perth 
Amboy. | 

At 'the session of the New Jersey Legislature of 1903) a 
Commission consisting of ex-Governors George T. Werts, 
John|W. Griggs and Foster M.| Voorhees was appointed to 
examine into the question of the abandonment of the 
Morris Canal for navigation and to report to the next Legis- 
lature. This Commission! after an exhaustive examination 
reported at the session of 1904 in favor of abandonment 


Elevator| Company in the sum of $750/000 having been 
ta the Valley Railroad Company and is now 
treasury! | 
two mortgages 
any, securing issues of bonds a 
whith bonds are owned by t 
Fompany anid were pledged u 
tgage, were|foreclosed and the 
breclasure |proceedings June 18t, 
bought in |by the Girard Trust Company, [trustee 
Collateral |Trust Mortgage, and pursuant]to the / provisions 
of that mortgage the |property was convdyed to!a corpora- 
tion, [Westwood |€oal Company, all jof whose capital 
stock |is| held by the] Girard Trust Company, |as trustee 
| 


under|that mortgag 

On Juh¢ 29th, 1904) your Board declayed a dividend of 
Ten per jcent. upon the preferred capital |sto¢k and a divi- 
dend One pér cent. upon the commor capital stock of 
this Conjpany, payable August Ist, 1904. 

Your Board has, in| accordance with the usuql practice, 
had the tad weak aceounts for the ar examined by 
certified [public jaccountants, the result ofjthe examinations 
—— stated in| the a¢countants’ certificafe published here- 
with. 

The| Ge 
ing the te 
at the cl 
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of the Coal Ridge [improvement and 
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Delaware, Susquehanna & 
dated April ist, 1904, for 








Balante Sheet and statements accompany- 
the financial conditioh of the Company 
s¢al year. 

GENERAL REMARKS. 
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The pr gress mad¢ during previous years toward the 
general fimprovement| of the property, quch ag additions wads Gy tee taal OE SE ES es Se 
to property and equipment, the erection af shops and other 56.76 per cent. of the total Operating Expenses, or $10,- 
buildings, stong ballasting, construction qf new ards, side | 711 445.14, was paid by the Company direct to labor, being 
tracks, 4c}, waq continued throughout th¢ year. distributed among 19,039 emplbyes g 

In ardpr to provide increased facilities,jmore particularly : [ 
for repajring locomotives, additional shops are jnow bei By order of the Board of Directors, 
construe at |Sayre,| on which work was commenced in WH. B. THOMAS, President. 
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PIROK iT AND LOSS ACCOUNT FOR THE YEAR ENDED PROFIT AND LOSS ACCODPNT FOR) THE YEAR END 
JUNE 30rn, 1904. JUNE $0rxu, 190% 
| LEHIGH VALLEY RAILROAD opammen Y. LEHIGH VALLEK COAL COMPANY AND AFFILIATED COAL COMPANIES 
YR. Cr. iD Cr. 
Balanfe surplus, July 1st, 1903 $1,620,681.66 | Bal: ; ‘ ” i 
, July fe SEE céceses seep eeses alance surplus July 1st, 1903]....... /...4,...... $1,701/680.95 
_— — * ee a= ae =A lade 38,554.68 | Miscellaneous afijustments ...]....... $41,116.58 ~ ‘ 
vet spcome r0r the year pena une Net income forfyear ended Jyne 30th, | ae ae y 
=... l, 1904, rable No. ae diaictt ttt tosses a 4,.255,560.40 | 1904, Table Mo. 2 ......... edb ec>ees 
salance surplus, June 30th, 1904 ..... 5914;796.74 =. cc econ -- | Balance surplus§ June 30th, 19 7,001.42 
| $5,914, 796.74 $3 914,796.74 74 | $2,598,118.00 $2,558|118.00 | 
Halan e carried forward, July 1st, 1904 Balance ca ried forward, Jply ist, 1po04 1.42 | 
| — = — = = $$$ — = a a — = = ——_._————4 j 
| a) , v AY * > valine nla b) wm °f- , . > TC r rr , ~ « | 
| CONDENSED BALANCE sien JUNE 30TH, 1904, AND COMPARISON WITH JURE 30rn, 1903. LewiGH VALLBY RAILROAD COMPANY. 
a | 
| ye > ar r 
| Di Assits| JUNE 30TH, 1903, Cr. LIABILITIES, |JUNE 309H, 1904 | 
In, or Dec. ‘as 4 Bits) | ah ae ik 4 In. or Dee, | 
H $ " . 
oe Some ; $ | Capital stock .f............. 2. $40,411,100.00 it eetee 
| Codt of roed|....... i alae 291.95 Ao aa debt .. Lecce ceseccees eicntd 46,511,000.00 I.  $%69,000 | 
i OE cn dscanane peded 27,796,311.99 ......... > | Coal companie stock | 
; Mortgage and Collat ao, oe sah bins seman ee | purchase bonfis* .......... see 650,000.00 D. p45,000 | 
j a Trust Bonds of i _ "See Tablef for det: vils 
{ the Company held in National Storfige Co. | 
its| Treasury: ..... ‘| 211,000.00 I. 869,000 _ trust certificufes .......... cece 040,000.00 eodeccese | 
Murthaee and Cosint Equipment tryst obli 
| eral Trust Bonds of gations .. .Be ccccesne cdbesws 4,645,000.00  D. 12,000 | 
| the Company in RESERVES. | 
! hands of Truscee of Equipment rehewal re- ° j 
| Nafional Storage SOEVO occ cderns occ FOOT RG4.TT I 67,789 | 
| Company Trust Cer. ..,....... 2.000,000.00 Other reserv@s ..... 594,423.70 I 72,796 
| Treasury Stock 25 ee “i 1 2 | 
| it erdes  & meen 250.00 I. 0 4 { 
A ei Papeaee eveTenes 1 enge7 | Seetuea oe ae etiete... . - . +} ---- ert 
Cons truct ion. Ney INTEREST AND IENTALS ACCRUEp, j 
Gibos, Gayre) ..ii...  ochesecees $24,015.26 1. $24,015 Nor Dua. ' | 
Mortkages Receivable. lif 222722, 395,458.23 D. 688 Interest of funded i | 
Saccherins Owsxnn debt. ..f. $328,375.00 4... fi....... err 
Stécks of railroad Interest on “equip a | a 
cr Re SE cpsegg ment trypts .. 64,375.01 §...[/.....-. D. 13,387 | 
Huded in Lehigh Acerued ff rentais, | 
g : 2e- ber oo | 
illey system » ©18,087,.014.84 ..h.. i 34! leased Hines .... 385,735.82 .J...j..---e- cohesccse 
Stocks of allied coal Seevesp © aes Interest fon Na- 
ompanies|....... 2,7B5,829.06 ..).....000- D. 83,675 tional Sgprage Co. | 
Stocks of other com . trust cePtificates 50,000.00 5S ee ee oer 
minies .. 56g EEO. Gahacsasnns . D. 681,905 Interest pn coal 
Bonds of railrond ' companigs’ stock i 
ind water iiines in purchas@ bonds.. 5AG6.67 D 2,116 | 
‘luded in Lehigh et ee, | ee | 
fie ystem SABE OIG.00. ce obacccccceh I. 100,000 ©! oer -— oe | 
tands f the ehigh sSteriing PB ma | 
Walley Coal Co . 6.4)0,000.00 tured, not Presented. | pi Savalas D $1,000| 
| Bands other coal ah Wak € es te Se Interest on Honds due 1] | 
} , fompanies ae ee f SCCe 386k ch weccecuch D. 45,173 R aren un = .—~ - d $42 ft: 3 sejesescece 1). 7,282) 
H funds of othe copi tentals oO easec | i 
panies meester 4a Sk I. 706.806 lines due J....... 346,500.00 OS ES ree a foerere | 
Car rrust ertif} ; June pay | ll, since . ' 
kates, Lehigh Val Fee er - 946,)66.94 oa 16 elne me 75,244 
ley Terminal Ry |. $00,000.00 iken Audited vouphers, in | 
$0).076.004. 05 : : Zhai ‘ luding J ne bills, — ~-| 
| Orntr PERMANI ‘f mae iiss since paidf....... 1,608,067 DD a eee cane 1). $26,995) 
STS Due to ifdividuals 
Advances to rjilroald and comp#nies .  944JOT4AT Seu aneye - Ee 
| jar nd water lines ip Traffic balafhees due 
| leluded in Lebigh to other dbmpanies £39 S02. I. 
Valley ma for Unclaimed v§ages ... 1G|BS85.4: Kk. 
[pr é 1 Taxes accrugd ‘ 249 112.70 I). 
gee eos a) SS 207.299 In mployees’ pension 
Advanced im nt ea Pand 2.2.8 ccceces |908.78 D 25,060) 
Premiums aw Wiieadhaowe 31,806.59 D 28,105 Bills payablp ...... $001052.06 | 300,052 
CuRkENT ASSE1 bse a Bei | i Sie 
| Ls n deposit and DEFERRED ANDBSUSPEND 
lin hands of 'T hh) Se See I ED LIABILITES. 
Cash in hand f offi at Taxes acdrued, not ; = 
jeers and nts oN eRe eee eee I> due ..g-.. .... S234/667.02 D. 
Chsh in trans ba3.700 ai epi y I Sundry adbounts .. $42,271.69 a he 
Dhe by stati nt i ae eae D a ie 988.71 
Dhe by individuals apni , Profit and logb ..........0efeee0-- 5.914.796.74 I 
jand companie L,203.145.26 a Perr eee LD. 252,012 
Thattie balnuces due 
|by other companies Rk ER eee oe D 537,776 
Afivances to other | 
| compante 168,240.55 oe Se Pe ‘ ID 194.967 
‘fo — ind supplies 
on hand cooobe RORAGRBIS cbccscocsses D. 129,996 
So Po 8) rere 
Deverrt D AND SUSPENDED ASSI rs. 
fT ee eel ee, eee I. 
Sundry accounts ..j.. 1,054.48 oben ea a * 
$05,566.95 
| ae inshaieniadile = one | ncn | 
| Total assets ...j.... § 60644000 $111,041,637.47 I. 80,972 Total liabilities $ 11,)41, 637. 47 1. $$ .780,972 
= = = rs —_———— ———— ———— 
CONSOLIDATED BALANCE SHEET OF JUNE 30TH, 1904. 
| LEHIGI VALLEY COAL COMPANY A ND AFFILIATED §OAL COMPANIES | 
| | 
Dr, ASSETS. CR. LJABILITIEG. | 
Pro perty and plant .,...4...... tect dees ee eee es -$16,400,007.05 COREE SERGE éaccse cvcndercccwes $2,400,000.00 
Creasury a PF duced whee er needs 50,000.00 | Funded Gees cccccces. codecdcese ° 21,81: 2,000.00 
Securities owned ... fo Gos deeweoneced ae 34°112.00 | po: —— $24,212,000.00 
Adyances for coal—Mining rights .....}.... canace 24,036.07 | CURRENT LIABILITIES. 
( URRENT ASSETS. : Audited vofchers .... ..4......+. $2,P71,886. 80 
Cash on deposit = i Wages duefand unpaid ..J........ 13,996.8 
hands of Preasurer Sundry acqbunts payable J........ 3454819 
(ash in hands of ‘gents Royalties pn coal mined} and dup 
; | LS EERE EE eee . 51,524.12 
Stock of coal on hand Bond interfst due and palyable.... 2,700.00 
Materials and supplies Taxes due ind payable ..j........ . 30,046.29 
| ills rsceivable Bills payale 2... s-cccepecsceees . 10,000.00 
j fortgages receiva ble. ————— 2,914,702.28 
| oyalties due from ley DEFERRED AN® SUSPENDED LIABILITIES, | 
Jue from companies ar re P Royalties geceived from lIpssees, ndt | 
: 7,524,456.51 ee EES EE, Pipes . 1$96,344.49 
DEFERRED AND Susrt NDE ASSETS Interest om funded debt, ‘accrued. q $32,533.33 
— on ae py OP insurance and other de- TABOR GCCTHOE .ccccs coeboscoscede | 70,923.85 
= ferred assets . 7 Ge ee eee 47,266.06 | Deferred rdal estate paym eer , j143,¢ 333. 33 | 
.-T OF SINKING Ft NDS Miscellanequs ........... LL covcced > 6,240.63 
i ‘ash and bonds in the hands of the trustees...... 910,263.01 | ECE 449,375.43 
| | | RESERVE ACQDUNTS. 
| | Sinking fufhds and other feserves j.. -| Wd ecnes coos AS87062. 
i Q.. f° eer, errr ore | Dak tc ee 2,527,001.42 
j j en | 
| | Total assets ..|... spose sesceeee Je ee nceeceees $31,090,140.70 Wetad Methes .ccwccwdboa seece Ceddccncse cee . $31,990,140. 10 
quis — 4 
| | ¥$5297,000 is owned by the company. | 
| | | 
| | 
' 
| | 
| } 
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| ILLINOIS [CENTRAL RAILROAD COMPANY, 
IFTY-FOURTH ANNUAL REPORT- FOR THE YEAR ENDED JUNE 30, 1904. 














The number of miles of railroad operated Hy the Ijlinois Central Railroad Company on June 30, 1903, was......... 4,301°10 
Therdq have gince been added the following : 

July 1),1908, Main Tracks at Council Bluffs, Ia., bought from Omah4 Bridge & Terminal Railway Co..........).....5.-.ce00 ---0ee 2°36 
ree REE RES SERRE ASR SE A eae ee a Pee 
Nov. 1} 1908, Galg to Thebes, Il. ............0..2. eenee nee SEER BEE (ORES FETE BERD: Gt RE ere 1°67 
Nov. 16, 190; ’ Chr stopher to "eS. Sey Ge eRe ne Ree gue ne sacpcoccsseneccces 4°53 
ek, ES. SII: DIE. ccnrcatdns iondad banacecndanbduasaidstedietedde thibhiwkbeseossxcondibewresiaaaaabes shane eatees 10°49 

June 28, 14 04, Groves to Band Ridge, Il... .....-.pa-..-.00fennnenenne fooceeceeer spose sececdeccscecccecccnccsposcsecboccfaccoceccescoss 17°26 ° 

| - 68°2 

Jan. 3,149 4, Tragkage rights over Chicago & Eastern Illinois Railroad, Olive Branch to Thebes, Ill. ...... ....J...20.----eee-eeeene 9°34 

| ; 4,378°64 
Less=2ebe: it. 2008, Mates te Trew, Toms., Beameeed Ho Pa? ob non cco cc ccccccccdoccccsscccccncacspcdocogscastaseuesecccanes 4°60 

Jyne 30, 19 ’ Straightening jine beiween Waterloo|and Fort Dodge, TF I! A RORY ROR (Ret FLOR ‘32 492 

ES Rr RR 





Makiins the number of miles of railroad in opegation on June 30, 1904... 
Thp 4verage) number of miles of railyoad operated during the | lyear ended June 30, 1904, has been 4,340°35, against an 
averagp of 4,292998 operated in the preceding year. 
The fpllowi gis agummary of the Company’s business for the year ended June 30, 1904 : 
Gross Recdipts from Tratfi 
Exp qt! Oper tion... 
Taxes 





| PO ener $46,831,135 90 
$32,793,251 31 

-| 1,942,430 86  34,735.682 17 
$12,095,453 73 















bhnauns Oda ceenccnsaatsnvensnnsonbelnbebpoeshacsseasenesdecscenpeecsbons eneeees 













Incomel*rdeu Ts Traffic, being) bver Exy 

Net Regeiyits from'Sale of [Lan ee 41,053 42 
Income}fram Investments pnd Miscellaneous Profits. .... Booads on * 2,675,495 72 
Excess pf Income over Expenses of Operation and Taxes.|........... | cat eindinnon Mike smcahas bias cnudmalebminanmaaas daha hgie eee $14,812,002 87 


Frpnq this there has been paid : 
Interest o Funded Debt, 4nd on St. Louis Divisiqh Prior Lien Bonds .... 





Rent of|8 eas £6 b peondeccossece 
Total Fixed Charges. .)....0.cccces -ccceccccnce + dhe copeece a. sepnen cnedescesasaced _ 5,946,075 36 
Net Incpmp for thé year ended June 30, 1904. bbdehshie idinbsendemeneenneed ~ $8, 885, 927 51 
Surplug Dividend Fund brought forward June 30,/1903, ag shown in last ROPOFS... .coccecocc concen «scens cose Sseredacese neces ccoces 1,'78.186 92 
Amount Available..... i emasacgesieinss aticetilidacincin an ocasteliantciehe-teninih dibeael BSD SSR Se) SLE 2 EUS OR Me groin a3 
This fuas beén disppsed of as follows: - 
98th SemijAnnual iCash Dividend, paid March 1, }904.. Fe OS OE Re eT Ram: Res Bet . $2,851,200 00 
99th SemijAnnual|Cash Dividend, payable Septe] hber ‘ Y9oo4 RS SE FRCL Tee ere Oe EF a! . 2,851,200 00 
——_——__ $5,702,400 00 
Advan<djfto the Dubuque|& Sioux weed TRE: Ga. GP ORI AIOE WENO 2 c0n cncccccadeinns. cocepececnnscesasesoudsebencd | #536.618 76 
EE, EET) LE TNE er ey RTS ee ae ie Lewed . 2,579,328 75 
fa ee 3,115,947 51 
Carried forward to Surplus Dividend Fund, as of June 30, 1904, and set apart as applicable to future Dividenfis............... 1,225,766 92 


“$10,044,114 43 


Ag compared with|the preceding year 





The av¢rage number of miles of railroad papenetey POR iccicctcccdésnccsdeesdessccctcsdlsscsancmuadaesmespeceded ‘37 0r 1°10 per cent 

Gross Kecpipts frqm Trafiic increased. ...........}.... LLeocbocesccce B2, 6: 5, ond 4“ 364 “ 

Expenses pf Operation in¢reased.............. .... rae 2.9. 7 36796“ 991 “ 

_ a a OS Sire Seen Sediabain $0/35884 4:32 « 
1,892,667 76 “ 1032 ” 


5,223 03 “* 159°33 - 
9, 821 9% 2234 ee 





Income from frafiic decreased -.................. seas hatha 
Net Re¢eipts from Sale of [Lands increased ...... 





Incomg from Investments] and Miscellaneous Profits Gecrpased. ......c0..ncne: - dace coe cnepeeccnscenwescccces succes 

Excessjof Income pver Exipenses of Operation amd der wee ee Ree lecccconcccoscncsenesedes 2,1 47; 2647“ 12°61 He 
Total Fixed Charges decr¢ased ..............-00-- sdenvel ene ccan senna comenscnegaecnscns panes cccrsenecseeewesened 2 3,200 85 “ 4:40 e 
Net Ingonje for th¢ fiscal year decreased.. | kth Keine phetcnibbesehaseiewenabisionhecesseccatiieaghhell. Hi Tt ner ae . 
The ampuht available after deducting F ixed Char bes ‘deer RRS Ucjttanechbnasdidbndenncmatsemalal 1,817,725 62 “ 1532 Ma 
The sum appropriated from Income for Bettermegts dpordased ...... 2... 2. nennclnces-- 20 dace nees ene cnceees renee 2,391,936 33“ 47°16 = 
Surplug Dividend Fund has been augmented by]... 5... 4.........-e0eeeeeenenee ddcupeemnibsans cobtaniennibisthakee 47,580 00 “ 4°04 " 


| | EXPENSES OF OPERATION. 
The increase of $2/957,367 96 in the Eapenses $f Operation was due to the prolonged and intbnse cold of the past winter, 
to thelinfreased cost df fuel, and toan ifcreaseiof over twelve hundred thousand dollars in the wage: of those solely 
engagpd|in the joperation of the railroad if coi\sequence of changes made durin the year in their rates of pay, which does 
not inblyde any| increase due to changes ik thé scale of pay of those employed in betterment pr construction work. The 
sum apty ally paid to those directly employpd | by by the Company in alt brixnckes of its service was this year $23,009,689 42, 
while fin the prdceding year it had been $24,609,194 17, an increase of $2,400,495 25. 








DIVIDEND AND INSUR? ANCE FUNDS. 


bum of| $47,580, derived from intefest jon kecurities in the § gerplus Dividend Fund, has been added to that fund, 
e 


Th 
payment;therefrom of all osses by fire, was augmented 


e 
which now amdunts ta $1,225,766 92. Thefinsurance Fund, after th 
during the year by $146,731 42, to $1,607,241 16. 
| SINKING FUNDS. 
The |Truste¢s of the Cairo Bridge Funds report that on June 30, |/1904, they held : ‘ 
For the|Contingent Fund the samefamounit as last year, viz.: $504,750 11; for the Sinking Fund, $51,824 25, which 
is]$2,176 39 more than last year; and for cre jit of the Chicago $t. Louis & New Orleans RR. Co., subject to the order 
of the Board of Directors of that corgoration, $89,042 34, which is $32.682 07 more than lagt year 
The [ruste¢s of the other funds reportjthat they held in the Sinking Fund for Western Lines Bonds $508,245 25, bein 
$65,215 42 mor@ than last year, and in fhe Sinking Fund for Omaha Division Bonds $37,485 60, being an increase o 
$11,17) 5). These funds are invested, as afe also the Cairo Bridge Contingent Fund and Sinking Fund, in securities au- 
thorized|by the|several Deeds of Trust under whith they were established, and none of these assets appears in the Balance 
Sheet |herewith |submitted. The additions|thus mpde to these funds during the year amount in| the aggregate to $130,244 38. 
PURCHASED LINES | BONDS. 
It whs stated in the ye ct for the yeqr ended June 80, 1903, that in order to simplify the organization by further 


reducing gts mber of subsidiary corporpftions, | propositions would be submitted to the Stockholders looking to the 
by the Illinois Central RR. Co of the title to certain railroads therein named which had theretofore been 






































acquigitifol 

controlidd thropgh ownership of Stocks afd Bonds. Such propositions having had the assept of the stockholders, the 
urchasds| were| made without further outhhy to the Company Of ow railroads which have been purchased the follo wing 
ave begn mortigaged to secure a total authorized) issue of $20,000,000 of Illinois Central Purchased Lines, Three and One- 

half Per Cent Bonds : 

Kankakeq & Southwestern........ ee eK ee +44 = Miles. St. Louis & Ohio River ..............- OR ree eevee 17°20 Miles 

Chicago ison 231 prt Py e Olive ms pee cccccocpeccces bee cosccceccssccosscece 10°80 “ 

Riverside|& a - Groves & and BR a" ccvcce Seerccccsetccesecescvessonscseses 17°26 sed 

Chicago & T 78-70 = Christopher STATI. ccccceceheccdee Loccogecccs occas cocce - 480 “ 

Mound City 287 “ | —_—————— 

Mattodn to Evanaviile (Peoria Decatur & Evansfille)....134-93 “ | 631°29 Miles, 

As provided in the mortgage, $5,338,040 of these Bonds are reserved to fund prior liens on|the Kankakee & Southwest- 


ern RR. pnd on|the Chicago Madison & N rthern|RR. at their maturity, and $2,500,000 are to be issued “~ in case the 
title tp the Peoria Decatur & Mattoon RRJshould| be acquired and that property subjected tp the lien of the mortgage. 
These) $7,838,000 Bonds are unissued; the rpmaining $12,162,000 Bonds have been issued and gre in the Treasury of the 


Company unsold. 
PERMANENT IMPROVEMENTS. 


In the bett¢rment of the property thefe hav@ been spent during the year $9,745,118 44, as set forth in detail in 
“Table No. 1.”| Under a contract made Npvember 1, 1872, the Mich gan Central RR. Co. had the option of paying to the 
Illinois Gentral|RR. Co. $272,987 50 in lieujof future rent for the usd of certain lands in Chicago, which option was exer- 
cised during the year and the amount # received applied tow: expenditures for bettérments. Of the remainder, 
$2,579,328 75 was paid from current incomp and $6,892,802 18 was charged to Capital. 
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| RAILROADS AND EQUIPMENT 
During the year the 4rount charged to “Railroads and Equipment” has 

$6,892,402 18 was char ire , as above stated, to Capital, and the remainder repr 


title has been taken, 


Accqunt of Other Railt odds.”’ 


STANDARDS OF MAINTENANO®. 


The policy of improv ng the standards of maintenance has been strictly a 
track is 72°78 pound.|to the yard, as against 71°96 pounds last year. The avdrage tractive capacity 
track has increased from |3,573 tons to 3,734 tons. The average capacity of 
The passenger train pquipment has been improved by the purchase of 34 ndw cars, including the 4 
in last report as being under construction for the suburban service at Chicagp. 
All of the ',(86 ¢ngines, the 787 passenger, mail and express cars, the 531576 freight cars and 











shown on the inventory, are in existence, excepting 2 passenger cars, 348 ffeight cars and 13 work| cars. 


been increased by $9,4/15, 
sents the book value of the railroads to which 
e sum being deducted from the item in the Balanpe Sheet which is kopwn as ‘‘Advancps on 





pe 82. Of thi 


hered to. The average weight of rail in 
bf locomotives on/}level 
venue freight cars fron} 32°87 tons to B3 77 


steel cars refer 


Order 


} sum 









d to 


have 


been given for replaving|these cars with new ones, and their cost has been] provided through charges already made to 


“‘Majntenance of Equi 
During the year 64 new locomotives were bought, of which 1 replaced 
additions to the equipment. 
Three thousand 1 
shops. Of these nev 
Air brakes are a 


old engine disposed 

















reight cars 1,148 replaced old cars destroyed, or disp 
ched to 88+ 1 per cent of the freight car equipment. 
ADDITIONAL SECOND TRAC 

During the year;1 
654°$3 miles of second 
complete the double|tra 
service 88 miles, 


TRA 


king tog 
a there 


in tracks, m 


rack and 72°56 miles of third and other additional 
ce of 185 


between Jackson, Miss., and New Orleans, a dis 





GE CONTRACT WITH THE ST. LOUIS & SAN FRANOISCO RAI 
iA Contract has njmade béetween the Illinois Central RR. Co. and tHe Yazoo & M eee >| 
one hand, and the S}. is & San Francisco RR. Co. the Kansas City Mem 
ham Belt RR. Co., onjthe other,|/under which the two first-named 
tl use the tracks of the Yazoo & Mississippi Vaile 
ks in the City of New Orleans, for which rentsfare to be paid |proportipn 
the value of the property used, such valfe to be bx 

ate share of the taxes and expenses of maintenance based on wheelage. 
san | Francis 
f hheir tracks in New Orleans and a continuing optionjfor a long ter 
a/point that |may be hereafter selected between Abemdeen, Miss., and Jasper 

acilities in [that city, upon like terms as to rent. | 

DUBUQUE & SIOUX CITY RAILHOAD. 

n 1895 the Dub da Sioux|City RR. Co. leased its railroad to the [lfinois Central | RR. Co. 


net parnings of the rty, suc 
years which have simcp passed added competition, the increased cost of rendp:ing the service, the nm 


service demanded by |a 
this| year necessary for the Illinois Central RR. Co. to advance $536,618 76 


sum has bee 


he St. 
presently use certai 
of their tracks from 
and |certain terming 


= 





through rates has 
he attention o 
thereof as well as t 


greed so effective July 1, 1904. 


hq Stockholders is invited to the accompan to the 


ing Balance Sheet a 


is & Birmingham Rk 
ompanies grant to the St. Louis 
RR. between Baton R page and Poyd'as 


RR. Co. and its subsidiary Companies grant to the Illinois Cer tral RR. Co. the r 
of yeags to enter upon the use 


, 


d furnished to the public, have so changed the c» litions prevailing in Ibwa as to have 
the Dubuque & Sioux City RR. Co., 
rom Income, although the D. & 8. C. RR Co. has given its bonds for that phmount. 

ifying the terms of the lease was submitted to arbitration and a new sch@dle for the divigi 


Abstracts expla! 
he various Tables showing, in detail, the workings of [he Company’s business. 


undred ns thirteen new freight cars and one work|car were bought or built) in the Comy 
d of, and 2,446 were added to the equip 
| 


| 


4°73 miles ot additional second main track were put fin service. At its cloge there were in service 
ether 726 89 milef 


e ye. to be |] 


poaD COMPANY. 
Valley RR. Co., q 


. and the Bir 
‘San Francis 


eto interest 


ed \by agreement or by arbitr 








bs. ‘Fo 
but in 


m the 
ming- 
io R 

Junc- 
lat the 
lation, 





a., to Birmin 


earnings being based on agreed divisions pf the through| rates of] t ————— 
por 


frequent and 







ight to 


ham, 


for|a rent equal to the 


n the 
faster 
de it 
















































































































































[By order of the of Directors, 
New York, September 21, 1904 EXANDER G. HACKSTAFF, Secretaty. 
__ GENERAL BALANCE SHEET 
-+ + _ — —— eee ——E —————}- = ee 
. || a | 
| A [RAILROADS AND EQUIPMENT Pestoches ececesces 1$184,7°6,442 24 OaPITa ee "eee $95,049,000 
| REAL Estate .|..!.......... ee me IRE "324;160 63 LEASE LINE STOCK....|....].--0-].-0-c0------ 10,009,000 
B® (MATERIAL AND BUPPLIES.... paste: eeeeeneenne thy 300 73) K Founpep Dest of 
2) 5 ER | A ee RESET 584 067 5 | Centfal RR. Co 138,275 00) 
D iE ET Licivencendess ILanteshenecosceess 58) "785, 916 54 K |Fuxpep Dest of Chi 
F \|ADVANCES ON bOUNT OF L. & New Orleans 234,000 00} 141,374,275 00 
OBMRE TATRMDARS ......- bee: ccvcccdecccces 4,227,537 99 — 
T.L A &T H. RR/ AND SvuB- } SET AHART TO PROVIDE FOR 
! SIDIARY LINES SUSPENSE DIVIDEND PAYABLE SEPT. 
ACCOUNT. agprcters: $3,528, 300 0 pres cee * sid enndsnecaced 2,851,200 00 
G |AsseTs IN INSURANCE FUND. 1,607'271 rf |PROOEE AND LOGB. ...codcccce fpccend coodac coces 3,169 960 12 
Hi |Assers IN SURPLUS DIVI- E |Ner Lpapuiries...... SRO Ree atl egPARNR 5,009,059 56 
DEND FUND..}..1.......02. | 1,225,766 92 i STOCK] AND FUNDED past 
|ASSETS IN PENSION FUND....|| 250,000 00} 6,411,338 03, | or SL A. & T. H. 
| —_—_— | } SUBSEDIARY LINES. 3|328,300 00) 
| G |INSURANCE FuND 11\607,2 1 16 
| HI SuRPLps DIVIDEND FURD.. 1,225,766 92 
| |PENSIQN FUND.........4..... 250,000 00] 6,41},338 08 
| | ——4+—-—+ — —@-—+- = 
| | $263. 843, 832 76) j $263,843.832 76 
| | ABSTRACT *6A9%=RAILROADS AND EQUIPMENT. 
| As Shown inf the Revort for the 
Year Engied June 30th. 
| 
| —— Increase. Decrease. 
iin 1904, 1903. 

— —————— =e mena SE Beet 7 Se ee oe 
niin ois Central RR. Prop Lane 64,430 300)81 2,805,421 73 1,624,879 OS} ......-4 eee 
Tlinois Central RR — Pure iased Line} . nat | "7 } 

Litohfield Division, . |.......... 3,241,835 3,231,390 61 19 489 74 
Ohicoxngo & Springfleld..|.......... 2,493,24465 302,023 78 
Kankakee & Southweate WE caccncshocosdbesasccoecesccncecs E 1,449,41 421 | 693 89 
Chicago Havana & Western....... Lente. deneasuceess senccccensatconcesdua: 1,847,189)14 spaced coacececs 
OE MR, cuss} a) § secea dendheetiantaanensosen: enteuets ‘i 581,487166 Pi ape 
Chi ago Madison & No » ppene ESE SAFLD GPCR KEENE AIOE MP, 10,805,55: “75,856 41 
Riv reide & Harlem |..J...........,..... inated. 60ner cnnssonees sosesedees 205,58414 sil ee 
SD Se ic londne ctndiecadbensbdbicacnebeqqasne acasadacunsessdned att > 01 wis 529 75 
SRE 4 OF SS eehescey: sige eESieeere re pERnnSS Ae 12,964 68 dos 
Bt. Louis Division (St. Touis Altoy & Terre Haute RR.).............. 12,911,14457 502,543 75 
i 8 rn Saeed aes SeER ie 2, 026,894 50 q 
Bt. Louis & Ohio River. 288,284 09 
Mounds & Olive Branch 260,12419 
Groves « Sand Ridxe..... 414,499 61 
Chri-topher & Herrin..,... 47,645 20 
South Chicago RR....... poadconscaccepeboocedscceces césecocoescensasecccsadece 254,454 83 
CPTEEIEEL. — ailethnubaahnesenchdseceadacesesenccconsons eecesceneccedec: 68,384 40 
Canton Averde n & Nashvilie RR. _|......................... ele 2,010,349 11 
Chipago St. Louis & New Orleans RB... 21.2.2... eee e cow ene cece cee oy me 43,654,944 67 
Loyisville Division Lease & Mortgage Lien 25,487,719 71 
Lien on Dubuque & Sioux City RR. to; courpi. C. 4% Western Lines Bonds 5, 425, ,00G 00 . 
Om) ha Division....../..... pee secesccedcosse peoowccasccesooessacasoonecess , ae 5,000,004 00 5,000,000 00 
Total SE LINE Asda ee ee sasesese- | $184,796,444 24] $175,320,981 42) 84 
! s 
r T T T - 
| | | 
| | | | 
| | : | | 
| 
| | | 
| 
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| ABSTRACT “OC %=STOCKS OWNED. | 
. Par Value’ zz. Book Value. | 
Iinots C¥ntral RR. Co. Stock and Scrip.........- VEE STEROL TNR ee ancenen RE 870,91750 | $70,347 50 
Chicag® St. Louis |@ New Orleans RR, vo ...... © sdieccccones see waccenc cesses np ecesccccoccpacce Otnannewen 10,200 00 | 10, 00 00 
Dubuqge & Sioux |City RR. Co... ..-.ce0----ee one wet feeerene eeneee cones RES 10,443,900 00 j 6,419,739 02 
Chicago Union Transfer Ry. Oo..... © feecccccccccaccccece oop cooses 80,0: 0 00 40,000 00 
Other Stocks.....4........ bbnctibionnewed -eaheotanll enee reas ewescansewawaecereees-caseneaersoaree diiihilnin dana $14,025 00 43 1-1 00 
$19,919,07250 | $6,584,067 52 
— —— = — = = oe — = — ~ = = = $$$ 
ABSTRACT “D.»°—BONDS OWNED. 
| Pur Value. Book Value, 
- 4 — eee SSS -_——- _ -_-- -_- - -_——}- ————) = = . } 
[liinois| Central Gdld Fours ot 1953 - ecccescdpoccccccnce eecccacce evccecceccaes| «cccccces conse: conene cocans $71,000 00 $71,000 00 j 
Illinois| Central Gold, Omaa Division, Be ccdlicccocen. scqcoccscceccosce eeee co | 49,675,000 00 2,547,434 21 { 
Itlinois|Centrai sald, Litenfield Divison, Threes }...... me eeccsacceesousce eccce 131,000 00 131,000 00 
Iilinois| Central Gqld, Louisville Division, Three apd a-halfs. seccecccencenense 400,000 00 | 400, 09 00 ! 
{llinois| Central Gold, St Louis Divison, IE aint csc: duscccceseeesece wscenece 59,625 vO 59,575 00 | 
Iilinois|C-ntrai Sterling Fives of 1905. ......... said Satin shields @aiililhiniaiaieteis bikeie Oe 1,000 00 1,000 00 
Illinois Cantral Purchased Lines First Mortgage fold Three and a-halfs....... ‘s 14,162,000 00 12,162,00") 00 
Yazoo & Mississippi Valiey RR. Co. Gold, Improyement Fours of 1934......... ,912,637 39 8,912,637 39 | 
Missias}p .@ Central Secerd Mortgage ( ast ST sticky sindenennsedae. ane on 60 600 00 | 
lowa Faille & siouk City RR. Co. Firat Mortgage Sevens of 1917................. 460/500 ee 523,073 18 
Dubuqhie & Sioux): ‘ity RR. Gold Fours of 1951. J... ... 2.0. .----20.-ne0ee evccee i, 107}745 571,127 08 
Miasissipgi Valley Co. Gold Three and a-halfa of 1951........ .....-....- RAT ANG! 2 "245/000 60 2,245,000 LO 
| $24,226,108 23 | $27,624,550 81 
BONDS | PLEDGED-- 
See| Alistract ‘{M.” 
Yakoo & M sstesispii Valley RR.Co., First Mortgage Fives...... 2.200 encohd cowcce cocens -o----0- -s- 00+ 9,800,000 00 2,324,488 18 
Chtrokee & Dakota RR. Co. First Mortgage Fives ...-..-.00-2..-.-eeseealebeneee outs $3, 100,000 00 
Cedar Kapjds & Chicago RR. Co. Firat Mortgage Fives.......... PERE SS | SERN A 0,000 00 4,930,000 00 3,930,000 00 
Lopisville New Orleans & Texas Ry. FirstijMortgage Fours.............. tees $16,832,000 00 
iLohtiisyv lle New (-rleams & Texas Ry. Secoud Mortgage Fives ..... ..... debocccceats 9, 104, 0V0 00} 
Lohisville New Owleans & Texas Ry. Land Grant Income Bonds........ Pfecceceeee 9,904,000 00; 35,840,000 00 24,906,877 55 
a — —_ - = . 
| | $70,796,108 23 | $58,785,916 54 








Notg.— As sliown in Abstract I, there was — during the year, in dividends on Stocks Owned and in intereston Bonds Owned: 
$2,163 /270 09, which yielded 3°35 per cent on thd par value and 4°44 per cent dn the book value of the stockp and bo da owned, exclusive of 
the [llinoth Central Purchased Lines Firat Mortgage Gold Three and a-halfs, of| the Dubuque & Sioux City RR. Co. Gold Fours vf 1951, of the 
Mis-issippi Valley|Co. Gold Three and a-halfs of} 1951 and of $1,688,637 39 of the Yazoo & Mississippi be | RR. Co Gold ([mprovement 
Fours of 19 34, allljof which were received by the Jliinois Central RR. Co. on June 30, 1904, and on none of which was any interest co.lected. 
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ABbSEIs H LIABILITIES. 
| hee eRe 
a lag alaeecesiel $1,396,32$ 17/]/Pavanue on DEMAND— 

Bills Receivable and Loame on Co | AUDITFD VOUCHERS— | 
laterjl 161,49$ 62|| “ Vouchers Audited prior to June 1, 1004...) $415,895 5 po 
Due frou] Solvent, "Companies an Vouchers Audited fur June, 1904...... - 1,589,328 fi BA $2,005,223 58 
 Individyals. .... Rig RPT TA 2,006,40 66|] | { 
Due frm |A cents ||. | “i 1,270,899 68 i WAGES AND SALARIES} | | | | 
Due from Subsidi hry “Com panies... 278,05$ 00}! Due prior to June 1, 1904............. — $257,010 P | | 
Other Asspts.. .... eiintnne Rogecamniael 144,384 99 Due for the month of June, 1904......... il, 707,159 16} 1,964,170 08} 
Ralange—Net Liabilities. | eneeeucee 5,008,059 56! Net ag Balances ae to other Com-| | 
EE i San ee --| 388,244 24 
| Dividends not called fpr ex|aaacbedeaes oo 24,718 8 
| | Matured Interest Couy lud-| i | | 
ing coupons due July --| | 932, 161 pt 
| | Rents payable July 1, “] | 200/000 0 
| Other Accounts Payal it oe 238,726 85 $5,753,244 76 
| {PAYABLE AT Future D —_—_—— 
| | Bills Payabie, mee | at various dates| 
| between or 20, 1904, and Febru-} 
| ' | | ary 27, aad wn--|coemer ces -| $3,090,000 
} | Interest = Funded Debt accrued to June 
; | 30, 1904, but payable at various dates| 
after July 1, 1904, |). 00. cesses. vecesecccefe.| | 658,041 <o 
Fund for Renewal of Brieines and Cars... | $469,638 B7! 
_ for Automatic uplers and Air | 
DIN cries cckechaslh. — santas: sal eon | 44,161 21 
| Fund fer Renewal of Marine Equipment.. 37,294 /7 551,094 28; 
| Other Accounts pay ES see 307,341 18} 4,512,876 92 
$10,265,62} 68 l I ss ckacncnsatindpscapin cpicacensnacan ene hae 
— | TT — 
came 6 op i 
ABSTRACT efx) —-AVANCES ON ACCO NT OF OTHER RAILROADS. 
an : ee — I ; ~£ 4 bond adeananll an Shown in | : 4 iw } | | 
| tne Report for the Year | ie 
BE 8... Ae Decrease. | x 
| 
| 1904. | 1903. 

” — Ria 3 ‘ ; ia ia a | 
EPFINGHAM DISTRICT—FORMERLY 8ST. L. INDIANA POLIS & EASTERN RR..! #743,709 57 ae 075 49 $634 Of} ......... occenes | 
CANTON ABERDEBN & NASHVILLE —_ TH BELAMAMA . ccch cnccocccescasoce 161,564 72 161,134 58) 4301 ddhbihneh seakeine 
Peorth Division]. aa ; 9.822, 263 70 5,301,745 93 | $1,979,482 23 | 
87. Lopis| & Ont RIVER ,670 46 253,6°0 46 
CHRISTOPHER & HERKIN { 858 28 858 28 
Mounbs & OLIVH BRANG 171,7¢3 55 171,763 55 | 
Groves & Sanp KIDGK | 95,467 69 95 "46 7 69 | | 
CEDAR FiLis & New H: ‘ 58,798 23 58.798 23 | 

WO iis onaisibcesncsctnccnen pis eadecas sisnitsbciotaaealalca ee eee — $4,227,5 537 99 $6,786,514 21 ees 22 
ABSTRACT ** H%,—APPLICATION OF INCOME. 
DR. |ITEMS |— 
Surplus Dividend|Fund Jane 70, 1903, as shown jn last report.................. | pacceneees EE saccceesas! O,176,10008 
Net RkcHipts DUkiInG TH« YEAR ENDED JUNE BO, 1904— 
from the Operati n of the Railway, as shownlin Abstract “N’’..... 2.2... sepdenscecnececees sevens cccesececes| S12, wy ass 73 
TS CU SS nee: eRe Hea ee 153 4 
Frum Jnvestmpnts and Miscellaneous Profits, as shown in Abstract “K”, 2, 75, 495 72 _ 14,812,002 87 
Avpilable for Fixe/i Charges and Dividends..... wccee conces coccce cccces coddes soccee co Seccecsace coccce ar ceecbenereesswenee ones $15,990,189 79 
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} ABSTRACT ‘**H,°—APPLICATION OF INCOME.—QOoncluded. 
QR. ITEUS.— 
Interert on Funded Debt to July 1, 1904, inclusive— | 
St¢riing Sinking Fuo(fi Fives, extended as Gold three and a-halfs ............-.-----00- 3,000,000 @ 3%) $105,000 00) 
Stdriing Sixes, extended as Fours................. .-.2ee--eeeeeee EARS BPE ‘ 2,500,000 ** 4%, 100,000 00 
} EE NGS DENUNE dghiy candndncicducensdsccendsadacdsendsiense séesesshouce 1,000.000 * 5%, 50,000 00 
| Stdrling Threes......J....- | ee ce SHORE PRR TREN daa 2,500,000 * 3%, 757.00 00 
| Gold Fours j.........|\..... 1,500,000 ** 4%, 60,000 090) 
i Gald Thr e antahalfs .. fraese 23499:000 $ Big% 87,465 00) 
Currency, Kankakee & Sopthwestern RR..... 968.000 * 5, 48,400 00 
Gald, Springtield Division) ................4..... 2,000,000 * 34°) 7 0.00" 00 
Gald, Western Lines...... deceased secence 5,425,000 * af 7,000 00 
Gald, Catro Bridge ....... denceccdesoubseecdseeo nes 3,000,00u “ 4%, 120,400 00} 
Gdid Fours of 1952.)... - Cones ccccsdccecohoccecce ° . coe 2 cnencees 15,000,000 * 4°), »,C00 00! 
Sterling Three and achalts sscadecendid becdesons Siackvesduqneumes ‘ é 5,266,000 “ 34% 14,3) 0 00 
Gqld Fours of 1953 |.....,.-.... . eons e 25,0 0,0 0 * 4%, 0,000 00 
Gaqld, Omaha Division. . as . 5,000,000 ** 3 P 0,000 00 
Gdld, Litehtield Divi ion. 3,148,000 “ 34, | 4,440 60 
Gaid, St. Louis pivison * 4.998,275 “ 3 | 9,98 25 
Gqld, St. Louis Division ............. seconchocascconseaocennennsnesecaisobecedssekcaneanenned 8,377,000 * 31%! 3.1 95 00} 
4,758 25 
Interdst on St. Louis Division|Prior L leh Bonds—- | 
Currency, Belleville & Eldorado RR . ............ 200 cecccecccccccccces cece: $71,000 @ 7: 9,640 00 
Currency, Belleville & Co _— RR . +--+. 470,000 ** 64, 21,520 00 | 
Gans, BS. Latis SOUeTs BR . ....0e | ccc denccnsnns cccncccscnecesesenscdacase 538,000 “ 4° 2,200) 00! 
Gold, Carbondale & Shaw a RR.. sadecccoccosesaccceccacesonccusepusasemangeee " 6 4:97 0 00) | 
$64,330 00 | 
Add interest acqrued| to June 30, 1904, from date of last coupon maturity on thp J 
I i icihd Bvicccectinsdbcnaaresasesdhd seabbadenhdntaaiguilgn +. <aiidaeiebn | 12,736 66) 77,066 66 
INTEREST ON FUNDED DEBT AND St.| LOUIS DIVISION PRIOR LIEN BONDS........].....-....--- ‘ ee ee ee $3,481,824 91 
Rentijof ©. St. L, & N O, RR. | | 
Currency, Second Mort.age Sixes..,..... ES ae Me bee $80,000 @ | % $4,800 00 
Gold Fives. .. a er ee eee eS 827.750 Ov 
Se WG OE BIR. Licecccceccalncscdicussecaanccosces séveceiens 1,359,000 @ 916% 47,565 00 
Gpld, Memphis Division ] oecee ceoescodecascces . 3,409,000 @ % 1 sornod 00 | 
Gpld, Bridge onds. ....4..... : ne 3,000,(00 @ A % 150,000 00 | 
Gpld, Loulsville Division|.........-...... Luseecdgesann 20nconhsondsehucienn tna a are 762,580 00) 
Leased Line toc 10, 000,000 7 % 100,000 00 
Sinking Fund for Cairo’ riclge Boniis, Dbe. s. 1903, and June 1, 1904.......... $20,00D 00 
Trust Fund for C. St. L. & NO. RR| Co., Dec. i 1903, and June 1, 1904....... 10,00p 00 30,000 00 
Salaries of Trustees and others.....)............ a 345 00 | 
Rent of Cecilia Branch...j.. ces = 10,0: 600 | 
Rput of Line from Prin dton to ir ey. ' CRS ads 12,039 70, $2,415,079 70 
ere cca, Cites 
Rent of Peoria Division.....J.... .... s a a a eS Se EEE, MCS Neen ee ss meet 36,305 91 
ene EAE TETRIS 6 P79,~64 84 
| o 
| 
$2,831,250 45 
Less+(Accountof D &8 C. Rent)— 
Interest on Gold, Western Lines Fojirs, included above... ... ..ccos cncenc .c0s cence -cccccee shecee $217,000 00 
Interest on Gold, Omaha |Division Threes, included above, ..................<e.seeces-e ates 150,000 00 367,000 00 
I GO ERATED TAINO as idles waitin ensncncisig ceeenesendassceeeienadbsdaas piseseahesathaashianueabesentesahs 2,464/250 45 
TOTAL ae EOS SON Eee an eee ° o | coc: coheccesce-oe: $5,9461075 36 
Dividenn, Mare h 1, 1901, on |Iliinols Cc ‘dntral a ee $2,851,200 00 
Dividend. Sept. 1, 1904, on illinois Central Shares...............- 2,851,200 00 5,702|400 00 
Set apart from Income— 
For Bettermenta. Ree Ee ee ee ea LEE NSE Ee, Nm te Oe | $2,679,328 75 
For advance to D. & 8. ¢| RR. Co., beinz the excess of its Fixed Chi urges over Net Refe Ol PtS.cccescece cdecee 536,618 76 3,115|947 51 
$14,764,422 87 
SunPLUS DIVIDEND or APPLICABLE TO FUTURE DIVIDENDS 2... ccccccccccccccchaccces cocccccccccdoccs | 1,225,766 92 
| —— ee 
$15,999,189 79 
DR | ABSTRACT °*1,°—INCOME FROM INVESTMENTS. OR 
a ana ese CE Ee a 
Fixejl Charges of Subsidi- Interest Received on money loaned, less Inferest Paid on money} } 
ary Lines written off..... | $503,500 00 borrowed. ........ a ER EnneS FES a eee | $399,924 48 
| DIVIDENDS ON STOCKS OWNED— | 
| Illinois Central RR, Co. Stock...... eT Oe Bee $5,474 00} 
} Chicago St. Louis & New Orleans RR. Co. Btock. | 408 00) 
| RE PoE PP SOY Ser 15,000 00 29,882 00 


| INTEREST ON BONDS OwnFD— 
Lilinois Central, Louisville Division, Gold 3'0s............-...-. $14,000 00 
Illinois ¢ ‘entral, St. Louis Division. ‘@old aay 1,740 00 
| | Tilinois Central, Gold Fours of 1953.... 2,240 00 
| |} Illinois Central. Gold, Omaha Division T 82,390 LO 
| Il\inois Central, Gold, Litchfield Division 3,930 00 
| C. St. L. & N. O. RR. Gold Fives.......... 263,300 00 
0, 8t. L. & N. O. RR. Gold Bridge Fives. . 150,000 Ou 
Y. & M. V. RR. Co. Gold Improvement F 304,342 25 


| 
| | 
| Y. & M. V. RR. Co. Gold Fives............ 140,000 00 
| Bs ee Gs Ee ee Cs BL. 5 onc ccnesennce 673,/80 00 
L. N. O. & T. Ry. Co 2d Mtge. Ine omes.. 277,711 95 
Cherokee & Dak» ta RR. Co. Fives........ see 0 Oe) 


41,500 v0} 
32,235 00} 
118 89 2,142,388 09 


Cedar Rupids & Chicago RR. Co. Fives. .. 
Iowa Falis & Sioux City RR. Co. Sevens. 





























| QERGE ORED .cocce cascccccccesccascccccescas 
| | Interest on Securities in Surplus Dividend $47,580 CO 
| ||Sterling Exchange............0..2.-.ss0-00- 3,381 85 
H sheddeetacenebeete vbdn acaseehed 61,339 30 112,301 15 
| l'rate rest on Bonds of Subsidiary Lines plefiged to 
secure $15 on es, — Central Fpurs of 
|} 1952—$10,350,000 Fives...........--.00+ pene---. $817,500 00 
| 
i] 
| Less INTEREST a ECTED AS ABOVE— 
} From Y. & M. V. RR. Co. on mane 
| Fives.. 40,000 
H From Dubuque & Sioux City RR. Co.— 
| On Cherokee & Dakota RR. Co. Fives. 855,000 | 
| On Cedar Rapids & Chicago RR. Co. 
| PEED niedsconseudecdimesteceesbecusen 41,500 336,500 00 $481,000 00 
| INTEREST ON— 
BALANCE, REPRESENTING Sonth Chicago RR. Co. FIVG6. .cc-ccccccccdeccccoce-cecces: ccbscces 10,000 00 
Net INCOME FROM IN- Canton Aberdeen & Nashville RR. Co. Note given for Bonds! | | 
VRORISRIDD...corccocosecees 2, 675,4 495 72 CDG cicnsncccnctitennte sudatieva a SS Cee | 12,500 00 5¢ 8,500 00 00 








| ~ $3,178 178,98 72 $3, 178,995 72 72 
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TABLE| NO. 1.—PERMANENT IMPROVES ENTS. 














| Erpended d 

| | | | n ur 
| By |Roaps. | |_ dng the Year 

ne oa 30, 

| 4 






al RR.-|Pro SEES TF Se RES LS PETAL: | SAPO HPPPIREFENE! (5 Ber A Ke ~ $4,477,195 33 


















ee Cant per)... 
|| | [filinois Central RR — Purchased Lines: 
j | Litehtield Division . OP —" aangaedebbthd sasaiscnnseonads $10,489 74 
| | | Chicago & Spri meet ..J..... +c aeneene . i aioe 302,023 78 
; | Kankake & Southwestern -........ new ° 693 89 
|| Chicago Ma tison|& Northern... 75,856 41 
Chicago & Texas... isin. Sebdiein m 45,529 74 
| St. Lonis|Alton & Terre Haute . ° 501,795 75 
| Mattopn to Evangville ......... 24,000 41 
St. Lonis|& Ohio River ........ | $4,613 63 
| Mouuds & Olive Branch ° | 88,361 64 
| Groves & Sand Ridge ......... ° 318,935 92, 
| Christopher & Herrin ...........20.2++- ° | | 46, 786 92 1,449,087 84 
| | i —_——— 
| ES Cos cicdencds see somktimibiwets maokod Se ee ee Lee | L diidiaent mini 454 88 
Blue Island RR | ae Seer wevcqscedesocs coceseceevess coccce ‘ cchanqobenbalicaios 835 59 
Canton Aperfieen & Nashville RR... 22... ec cce eee dice ee eceslenee encses conc ccess sect decacs Secccecccece cece accesses | -ashocsabonnccoene 3,852 17 
Chicago St louis & New Orieans RR — | 
Main Linp, Koscisko Branch, and mnmnnaae TREO. cahiddassoacacasccccensssdabsanissss $782,990 78 
Message D VIGIOR. ....2.Jdccccccccccccsccce sdpanedoses Leen desees cocccecocases ddesiccaonne 368,245 5A 
oadewecewnerceccnemeecensres }- outs aa 2,662,416 33 3,813,692 67 





| celecesceceeeeeee| 90,745,118 43 





ER EE Been Spe eee Repel ee Wpeche ee Fee sll <estesepaiin 





| Louisyillp Division.......... 
| 
1 
| 





| EE TARR silica scncscascatsquns' seasideoned sag men aan sibcunendlidbilschdpssgasanmaeiadecaoosail $14,839 91) 
| 













































CONSTRU at 
Station Grounds acquired EM | 39,716 81 
OEMEGID. . -nasdde. cones cbocscocactcaccecosseane~es t | 312,800 00) 
Water Works ...... osccdonececochassuasesestscscs 5 : 5 . | 26,689 66 
r | Bridgjng md ‘ ‘ i | 189,794 37 
. 4 Cattld Guards and Crossings ° } | 91.62 99 
| | EES PREG MEET ; shal od -| | _25,294 16 
| SOGRIED, tc ccccnsdecscvanscbecccasedesscese ie | 566,181 49 
| Ba lasting adobendesenanatoaen 20,481 49 
Redu¢tidn of ‘Gradee.._.| L savcconaneansie 732,314 92 
Raisihy Grade of| Tracks) 4 220,437 54 
| Grading and Tracklaying..............-cecseee-ee | 813218 51 
| Ties, Rails and ARNETTE 102 180 59 
New $+ cond Maip Track) .......00.cccessceeceee- m | 3, 142,644 63 
Block Signals. ..........decescecee e ceecee  seccesnce 50,259 92 
InterjocBing ...1......c04- 51,194 08 
TAGE TENGEN. cho cccccsdescsncccccesoscnsseucessed | 3,151 98 
| Docks and Wharves drsnanensonsotnbeesiqesened | 3,697 24 
| EGRO PUTS PIGUHOUIE. L......nccccccccssccasscsced 1,895 72 
Lake |Shore Improv emerite, ne ti ninesseny 1,174 88 
Conn¢cting Tracks, Thebes, Ts. TENS. .ccccceed 45,369 33 
Leveg Connection Trasks New Orleans......... 7,829 02 
Bran¢he St. L. & N. GO. RR. — | 
B fookhaven, Mias., to Monticello, Mies., andjextension................en-reeerececcessene $29,981 22) 
East Cairo, Ky., to BERN, BED ceecdecaccccch cccchece segusmemndncbascasnehed Dadedderkens 134,152 60, 164,133 82 
| New Shop Machinery and Tools...........-....-4 \ cutsehiRndiahe saa atnndenaicat +aen inane waaias 33,761 83 
| | 86,160,794 89 
| | NEw EQpIPMENT PURCHASED IN ADDITION TO NEW ENGINES AND CARS BOUGHT OR BUILT 
| | T) REPLACE/OLD ONES: 
| 83 Lacomotives 
} 9 Atlantic Type Passenger Locomotives.. $158,263 47 
| 64 Consolidation Fréight Locomotives...... rt 1,110,796 06 
1@ 6- PCOMOTtIVES ..........-.-- 134,736 81 
| 34 Pas<é 
19C 95,552 20 
14 Chai 186,292 80 
1D 14,400 00 
B 5,047 96 
| $ Ste 
tr ll! Rs eee ere Scceubioadial : ° 51,040 §1, 
| 2,465 Freicht C irs; 
(72 40-Ton Box Cars. eee See SOLE eee e eer emem een Len em 603,365 96) 
1/715 40-Ton Coal Cars. 1,208,252 33) 
| 25 Caboose Cars. 1......cccccccccccces ccccccioce seccapecese . 19,884 87 
1 Work @ar: 
1 Steam Dertick, 60- ton TOES OTS MADE! SES — 11,000 60) 
| 2 Lidgerwood Ballast Unloading Machines..........:....)..----- 10,442 48) 
| 1 Rail Uploz ading Machine senesesneousee erensnonédeonsil SE See 650 00 
} UNDER (ONSTRUCTIDN : 
Four |Baj y $0 |. duh See ebaerenadsud dog sendenneheacasasamaa 16,538 25 
“ur Two Bag es Ee 498 11 
Eight Stee - oaana 9 7,561 73) 3,584,323 54 $9,745,118 43 
| | CHARGED T4 sndeabedeeadnetthnehsndes chess seein nines eeeninsnesénhebtas ase hbbbreEshetepsstebonanewesépauan $6. 892, 802 18, 


2,579,828 75 





| DEFRAYED onus senna 
| PAID FoR JHROUGH THE APPLICATION OF MONEYS RECHIVED DURING THE WEAR FROM THE MICHIGAN 
CENTRAL RR. Co., UNUER A CONTRACT MADH NOVEMBER 1, 1872, WHICH) GAVE THAT COMPANY THE 


| OpTiON OF PAY{NG, IN LIEU OF FUTURE RENT| FOR CERTAIN ‘LANDS IN OHuIGAGO, THE SUM OF........... 272,987 50 
| $9,745,118 43 






































| 
| = — 5 
| TABLE No} 3.—COMPARATIVE STATEMENT |OF RECEIPTS FOR THE YEARS ENDED JUNE 30, 1904 AND 1908. 
| |) ——— +} 4—-——-—------—- — —_t- 
| YEAR ENDED JUNE 30TH. Per Oent of 
Inerease. Increase Decrease. 
| 1904. 1903. or Decrease. 
| —— 
Freight .| .. $31,692,575 33 $20, 592,094 +4 $1,100,481 01 3°60 
Passenger. 9,554,742 16 | 8,977,228 0 577,515 07 6°43 
tat SS SS Bae 849,033 85 oa'eis OL 55,418 24 69H 
| Express |... ee 845,246 06 | 765,725 51 79,520 54 10°38 
Excess Bagk: tT 164,865 95 | 1€0,° 88 16 4,277 79 2°66 
Transportation ~ N ilk aah | 122,274 97 119,368 43 2,906 5 2°43 
Train Privileges 45,586 73 30,997 02 4,589 7 14°81 
Parlor Cars 21,343 45 17,708 27 3, 635 1 20°53 
Cafe Cars ahd Hotels.. * desu *309,367 68 sash 
Rent of Property cofece | 475,933 87 381,296 73 94,637 14 24°82 ceeeeseoces 
| Rent of Trapks.. ae | 378, 185 55 358,360 18 19,*25 37 See | i eesssuede 
| Tele.raph . 30 89 7,238 97 491 94 6 80 Pape AREES 
Switching (balance “ap it 997383 45 10,600 60 88,782 84 837°53 cae hes 
| Demurradge, St-rage, etc . 133,714 05 124,828 05 8,386 00 712 Saiks 
Inter-State [ransfer and Receipts over other Lineq...... 2,450,518 59 2,537,060 24 |, « ccccsgocce 341 86,540 65 
| i ; iano SEE (Ere abe) RNP ss 
ER SIRT SER tee ee mE * $46,831,135 90 $45,186,076 86 | $1,645,059 04 3°64 ee 
* Note. | This year expenses of Cafe Cars and Hi ytels in ¢xcess of receipts are|stated in Table No.4. Last year Gross Receipts and Expenses 
| were shoiwn|separatply in Tables Nos. 3 and 4, resppetively. | 
| | | 
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TAHLE No, 4. geeceneeniense mrenhoad STATEMENT OF OPERATION EXPENSES FOR |THE YEARS ENDED UNE 30, 1904 AND) 1903. 
YEAR ENDED JUNE 30TH. Per Oent of 
ae Inerease. Increase or Decrvase. 
1904, 1903 | Decriase. 
MAINTENANCE OF WAY AND STRUCTURES...............- $5,679,310 86 $5,909, 795 75 a ee f 3°89 $229,884 89 
MAINTENANCE OF EQUIPMENT 7,323,343 13 6,274,986 60 $1,048,756 53 16°71 | endee- ose 
CONDUCTING TRANSPORTATION... ee 18,785,938 36 16,676,932 06 2,109,606 30 12°65 “| wececce 
GBNEMAL EXPENSES. ..000c cencce ccccccccce cocene coccceccccce 1,004,658 96 975,768 94 28,890 02 2°96 | codescccee 
Ee Pee Nene seconde $32,793,251 31 $29,835.483 35 5 $2, 957, 367 96 9°91 2 
= ———— t — = 4 —= 
| 
TAIBLE No, 5.—COMPARATIVE STATEMENT OF GENERAL OPERATIONS FOR THE YEARS ENDED JUNE 30, 1904 AND 1903. 
Year Ended June 30th. | | \Per Oent of| 
}—----- Increase. | JInereaseor| Decrease. 
1904. 1903. | | | Deerease. 
Miles|of Road Operated................-..0--++ 4,340°35 4,292°98 47°37 | 
Mileajrun by Freiuht Traius...................-- erg 17,483,072 837,454 | 
Milesjrun by Passenger Trains................-- 10,8¢7,134 10,794,544 | 32,590 ! 
Milesjrun by Mixed Trains,...................4-- 476,506 A, ee eee eee 
Total Revenue Train Mileage..........-.--..-+-- 29, 624, 166 | 28,757,054 | $67,112 is 
Mileasjrun by Vonatruction l'rains............... 522 | 908,745 fF cccnce sccdcccccccccodec| 
Miles run by Switching Engines.... condos 7, 399° 139) 7,096,736 202,423 
Other Engine Mileage... ...........2.c00.-s0-0e0- 1, 519, 414 | 1, 245, 403 | 274,011 
Thtal Engine Miles............--... 39,254,261 | 38,001,938 | 1,252,323 
Mileage of Loaded Freight Oars......... $33,645,198 327,589, 428 | €,055,770 
Mileage of Empty Freight Cara ......... -| 125,700,922 114,718,427 | 10,9-2,495 
Total Mileage of Freight Cars......... ..| 459,346,120 | 442,307,855 17,038,265 
Milealge of Passenger Cars .......--..----------- | $6,153,080 54,690 538 | 1,463,542 | 
No. of Tons of Revenue Fr’ght carried One Mile|5,221,132,514 |5,176,543,778 | 44,588,736 | | 
No. of Tons of Company Fr’ght carried One Mile 3 ,023,811,034 | 841,619,476 \182" 191,558 | 
To No. of Tova of Freight earried One Mile.. 6,244, 94 3; 548 |6,018,163,254 |226, 780,294 | 
Number of Passengers carried One Mile.....,. -| "485, 092,114 | 455,432,129 | 29,659,985 | 
== Se csaaaanedienantieidiad aicblennescenad | $46,831,135 90 | $45,186,076 86 | $2,645,059 04 [" 
Operation Expenses,..........-.....+--2+---+04- | $2,793,251 31 | 29,835,883 34 | 2,957,367 96 | 
Excepa of Rec’pts over Op. Exp., excl. of Taxes.) _ 14,037,884 59 | 15,350,193 5 lacnd. cadhektebionn ond | 
Groaq Receipts per Mile of Road wonbeel $10,789 72 $10,525 5 $264 15 | 
Operation Expenses per Mile of Road .......... 7,555 44 6,919 9 } 605 52 | 
Exceps of Receipts over Operation pam } 
per| Mile of Road. exclusive of Taxes ........ 3,234 28 | 3,575 6 cece coves coces ecoe - 
Gros Receipts per Revenue Train Mile... ...... #1°58 08-100) $1-57]13-100| $0-00 95- =o 
Operation Expenses per Revenue Train Mile. . 1°10 69- 100) 1:03]75-100| "06 94-1) 
Exoeps of Receipts over Operation Ex enees,| } | | 
per Revenue Train Mile, exclusive « f Taxes. .| *47 39-100) "GE SOG ccccne ccccercccceses --} il 22 | 80°05 92- 100 
Tons\of Revenur Freight carried One Mile per| | | wot 
Mile of Road Operated............. al 1,202,929 1,205,816 acaascdsars sataee<ahes 24 | 2,887 
Pass, jcarried One Mile per Mite of Road Oper’ vd 111,763 106,088 5, 675 | SBS | cecccchecse coe 
—— Ne — - a — - ——— | _ nT 
Average No. of Louded Freizht Oars in Train. 17°75 182 | . 2°69 | 49 
Avernge No. of Empty Freight Cars in Train.. 6°69 63 f | aa cove 
Average No. of Total Freight Cara in Train. 24°44 | 24 62 | ‘73 ‘18 
Av. No. of Tous of Revenue Freight in Train. . 277°76 288°19 | 362 10°43 
Av. No. of Tons of Company Freight in Train.. 54°47 46°85) 16°26 
Avernge No. of Tons of All Freight in Traip.. 332°23 335 oF "Ba 
Av. No. of Tons of Rev. Fr’htineach Loaded Car 15°65 14°RG ‘95 
Av. No. of Tons of all Fr’ght in each Loaded Car 18°72 18°37 191 
Average Number of Passengers in Train........ 42°91 = 6°21 
TABLE NO. 6,—RECEIPTS AND EXPENSES PER MILE OF ROAD, SHOWING amount, PER CENT oF/ GROSS RECEIPTS, AND 
PER CENT OF OPERATION EXPENSES, FOR THE YEARS ENDED . JUNE ; 30, 1904 ANP 1903. 
: PER CKkT OF FSR ULNT 
AMOUNT. . OF OPERATION 
Gross Ei CKEIPTS. EXPENdEs. 
Year ended | Pew Ot. of Year Hnded Year Ended 
June 30th, In- Intrease De- June qth. June 3Gth. 
crease. om De- | crease. aie } : 
1904, 1903. erpase. 1904. |/1903. | 1904. | LgCs. 
GRogs RECEIPTS: 8 8 § j 8 ic 
EE Ee ee eee ee BF 175 78 . == 67°7 | 
MOGSREBR... cccccecccces cocscdececsee ---| 2,20138|) 2,081 14) 11024 i. | =e | 20°4 
BUORTERMIBORD,. ccccccccccaccessenencecececepcesecce ose | Dy 286 49| 1,308 ee 1°67) 21 87 11°9) 
SE ene eee GME ccineancs 100 
OPERATION EXPENSES: 
Maintevance of Way and Structures..............--. | 1,308 49) 1,37648/ ...... | 494 67 99) 12: 19°8 
Maintenance of Equipment............ .-- on 1 687 27| 1,461 59] 225 68 a re | 15° 21°0 
Conducting Transportation................ --| 4,328 21 3'884 56) 44365 _, =r 40° 55°9 
ER "231 47| 227 29 418 ae - 33 
| PR Se eee jaa Riscieaisseeeuias 7,£55 44| 6.91992! 60552) | 871).......... | 70 100 
= i= —— | en 
BN ciienas ceisdancasedsacnsbasmedooesnonint ecccecacecese | 447 53) 433 75 BOT ff BRB ivcccnscces } 42 4°1| 
2.786 75 “3,14190| 0) 3*5 15, 25°8 29°9) 
TABLE No, 7.—COMPARATIVE STATEMENT OF TRAFFIC FOR THE YEARS ENDED JUNE 30, 1904 AND 1903. 
Year ended June 30th. | P.O 
—--——— —_. Increase. Inc.or Decrease 
“1904. | 1903 Dec. 
Tons of Revenue Freight Oarried... 22,4 420 814 | 21,881,870 538,944 2°46 awe nee 
Tons of Rev. Freight Carried 1 Mile. 5,221,152, ose 5, 176, 54: 3,778 44,584,736 ___, aan Seas 
Average Distance Hau! of One Ton. 32°87 miles | 236'57 miles secces ccocecescoccassccceccess| 31°C 3°70 miles 
Preight Reeeipts. .........cccccccccsss $31, 692,375 33 | $30,592,094 32 $1,100,441 01 BPG cesdwvecconsan 
Average Receipts per Ton.... 141 $14 $0 O1 in| sequins poaes 
Average Recetpts per Top Per Mile. 607 -1000¢) £91°1000c RGBOGCG! BFE | cccscccceccecs 
Freight Receipts per Mile: f Road... $7,301 85 | 7,126 07 $175 78 | 2 eat 
*Miles Run by Freight Trains........ 18,797,032 | 17,962/510 824,522 Fa avncaeebinssceniea 
Freight Reccipts per Train Mile..... $16860-100c | See PE. liddnkanaonaesenend <éensnisende 1:00 171-1000 
Sauber of Pecsengets Oarried....... (22,563,613 =| 21,231,607 1,332,006 ip ~ ” ceampmacens 
Number Carried One Mile ........... 485,092,114 | 455; 332,129 29,659,935 We | wcannses 
Aver’ge Distance Trav. by each Pass. 21°50 miles 21°45 miles 0°05 miles | | EEE 
Passeuger Recetpts..... = .....-... $9,554,743 16 | $8,977,228 09 $577,515 07 Git sascescevets os 
Average Fare of exch Passenger..... $0 42 35-1000 | $° 42 22-1000 7-100c . | ea i 
Average Receipts per Pasa. per Mile.; $0 O01 970-1000c} on 0: 971- 10006 Abdi. 6666 chnegenesdeeenenasedes ‘05 1-100006 
Passenger Receipts per mile of Road. $2,201 38 1i4 $110 24 nae ies 
Groes Receipt« of Peasenger Trains.| $1 1,593,094 17 $11, oad ett 23 $548,760 94 GGT | ssncanaseune a 
Gross Reo’s of Pas Tr’ns per M.of R’d 2,671 572 65 | red 35 "ee sae 
*Miles Run by Passenger Trains.....| 11,303,640 11, 23; mes 29,658 "| nace 
Rect’s of Pass. Trains per Train Mile $1 02 56-1000 | 9796-1000 | $0 04 60-1000 NS secancnasan sai 
' 





* Includes Mileagel of Mixed Trains. 
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TABLE No. 


TATION OF PASSENGERS AND OF REVENUE FREIGHT, AND OF SUCH SERVICE PER MIL 
OPERATED IN EACH YEAR, FROM JULY 1, 1894, TO JUNE 30, 1904. 


| 


8.—STATEMENT OF SERVICE RENDERED TO THE PUBLIC BY THE RAILROAD COMPANY IN THE TRANSPOR- 


OF RAILROAD 





| 
| 
| | 












































ea SERVICE RENDERED TO THE PUBLIC. | SERVICE RENDERED 
| | | PER MILE OPERATED, 
- | 
| | | l 
" 5 | Units of service Miles of qr a eh yl 
YEARS ENDED JUNE 30TH.| vember of pas-| Number of tons ——— of the” meow roe oe Unith of service | in unile of 
| sengers carried of revenue freight 4 ives gisen in 4h ae J  - oo ope “| rendered pe lservice rendered 
pne mile. carried one mile. | in? two preceding | vice rendered. on af en r mile 
| columns). operated, | of Railroad 
| | operated. 
" +——__—_—| 
195,924,818 | 1,586,080,584 RFOR DOG AGS | cosiecs ----coeseece 2,888°30 516,974 | berthed cima whe eos 
222,034,712 | 2,018,129,060 2,240,1 63,772 453,158,370 | 3,067°58 730.271 | 118, ced 
212,985,073 2,258,338,132 2,47 1,373,205 231,209,433 | 3,130°21 789,523 
263,336,693 | 2,722,540,585 2,985,877,278 514,504,073 | 3,774°85 790,992 ¥ rit 
263,589,994 2,799,.941,184 3,068,531,17: 82, ‘653 800 | 3,670°80 835,930 44,938 
315,643,449 beory 794,698 3,731 438,247 662,907,069 | 3,845°43 970,357 . 1427 
373,919,236 | 4,016,085,602 4,390,004, 658,566,591 4,214:92 1,041,53 
,309, | 4,452, '073,927 4,853,383,352 .378,514 oars ae 1,134,968 33° 499 
455,432,129 | 5, 176,5 3,778 ,63 1,97: 778,592,555 | 4,292 98 1,811,904 | 176, 936 
-| 485,092,114 | 5,221,132,514 5,706,224,628 74, 248, Tel 4, "340° 35 1,814, "692 | ,788 
Increase in 1904 over 1895| 289,167,296 | 3,635,051,930 | 3,924,219,226 |.................. 1,45205| $97,718 aseannirien 
tio of the service ren-| on | 
ered in 1904 to that) 
renderea in 1895 ......... 2°4759 32918 DMR Fssdeer cccscsusores 15027 | 2-1309 anendanaaniice-caiiaaen 
| ! } 
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| 
TABLE NO. 9.—COMPARATIVE ait Wek 


T OF MAINTENANCE OF WAY AND STRUCTURES JULY 1, 1894, 





















































TO JUNE 30, 1904 
= ss oF Way. . 
‘ a ees aes ate conlateee —+—_—— = ai oe ae, Berney | Repairs of ror, 
$8 | dreraoe | | | Repairs | Buliaina, Way ana 
to ey ts of || Amount! | Mite E. é of Work, | Struct- 
£5 |sperated. Labor on | Charged: to | | No. of \Paroed, t Repairs of ther Total. | of | ver mile | Fences. a ures 
. | . enewe r ems. 4 | run 
3s ac P.- | oF i | || 2eereesals | | | Engines. Engines Telegraph. \Qnerated 
= ives | —_ | a ae —_— ——— 4 ee — $=. 
| 
2,883°40; $1,018,151 62\1 asa as 934, 126 99/1,104,178| 830: 871 23) $347,269 30) $372,760 78 | $2,280,179 32)19,401,065| 11°68c. | $30,269 71, $228,34051| $878 95 
8,067°58) 1,152,981 04 1 inonae 5,002 16/1, 252,771) es 457,634 34) 544,287 74) 2,-26,938 36/22,073,911| 12°80c. 47,104.50 302,20 11) 1,035 68 
3,13021) 1,306,735 84 30,155" ra 184 91 1,244,074) 485, 9) | 55 |,988 75) 412 40 8,344,030 76/23,354,785| 14°32c. $2,156 22) 217,863 60) 1,14818 
8.774°35! 1,687,866 56 S16 0 290,88 61 |1:603,632)| 535.778 1B! .777 52 698 3,834,987 15/28,565,183) 1s'4%c. | 41,18656 879,05093) 1,127 26 
3,679°30; 1,773,¥82 20/21, 182°00) 185,026 90 1,344,254) 438,833 it 637,412 81| 769,192 96) 8 879,449 01/29,514,549) 12010. 63,576 65 420,472 26 1.16691 
1900. 3,849°43, 2,213,422 18'34.613°76| 373,674 7°/1,617,7°9| 539,920 50, 858, v1 30 1,031,765 §1| 5.016,874 66/33,711,198) 14°88c. 86,532 60 465,23953 1,443.13 
1901....| 4,214°02) 2,250,774 74/30,0)0°3%| 476,203°39/1,987.356) 652,787 10) 006 86 411 89) 6.167,278 98)37,170,284| 13°90c. 83.706 57| 600,836 97) 1,8¥0 49 
1902....| 4,876°23, 2,485,079 77/25.¥16°00| 274,080 66) (842,429) 658,07 2) 657,328 %7) 919.431 53) 4,924,568 10) 35,203,200) 13 %5c. 78,103 77) 651,971 82) 1,821 17 
19°3....) 4.29498) 2,452,589 99 31,657" 416,548 75/ 1,086,608) 385,405 14) 624, 2~) 1,254,962 31) 5,137,058 47/38,001,938) 13°52c. 73,16415 603,074 18) 1,876 48 
1904....| 4,340°35) 2,820,589 48 24,037°00| 300,650 83) 1,663,898) 674,271 75) 546,655 = 1,131,076 at 4,973,252 24 /30,26 1,26 1) 12°67c. 71,94 9 4 634,153 63 1,808 49 
| } } } 
= a os — — ———————————— — = = = ~ a = 
TABLE NO. 11.—COMPARATIVE STATEMENT OF MILEAGE OF ALL TRACKS JUNE 30, 1904 AND 1903. 
T 
| June 3Qth, | 
| | | Increase. 
| 1904. 1903. | 
Ey om RR RTE Be - = | hi eget: 
Number of Miles of Railroad in aetitiai OE OE DORE china cbvecccndacaunnecscncsseds cache. s0heee 4,373°72 4,310°10 | 726 
Number of Miles of Second and Additional Main Tracks....... Leseseccocccconcacsesce doccoece eopees 728°24 606°82 | 121°42 
Number of Miles OF BEG GRE PRAING TEAGUE. occ cccccebccccseses coccoscccnccseccesesecscucsees seneee| 1,514°04 1,431°94 82°10 
ol - 6,616-00 633986 | 27614 


Negeri enerer enteranan coaceneea eer Loncescacsone seeneosenes eeccesceche 











oe 


TABLE No. 15.—COMPARATIVE STAT 
| 


ENT OF REVENUE FREIGHT OARS, AND THEIR CAPACITY IN TONS, 


JUNE 30, 1904 AND 1903. 
























































| JUNE 30TH. } | 
| , | = — Increase. Decrease. 
1904. | 1903. 
CLASS OF CARS. aon nal en : SoS 
| a ts —- | e ate | | Average 0 ” fowens| 0 , 
| Oapacity | Tonnage, ap y onnage |» | Oapacity | Tonnage apacily 
| Number.) in' Tons. ae a | Number.) in Tons | Capactty Number.) in’ Tons. Capacity | Number. | 5 jin Tunes. 
| |per Oar. | | per Oar. | per Oar. | 
TG TARR FRIES | 26,719 | 876,903 || 32-82 | 26,596 2.759| 32°06 123 | 24,144 - |} pee ae oa 
Ph cenceunsdibheahenennainnnmienn } 1,152 | 31,950 || 27°73 | 1,247 | 1998 | 37°26 |. ...ccccce| sccccecces ‘AT 95 | 20°48 
thi tenting canchiakaceniniemade 1,457 | 4l, 153 | 28°25 1,516 42,172| 27°82 "43 59 10°14 
Refrigerator.-.0..2.20.0.0.2..020. 2,005 | 57'574| 28-72 | 2037 58,319| 28-63 09 32 | 745 
OS eto dain icy Se atens ats 19,072 | 687, 365 | 36-04 | 17,177 | 602,350| 35°07 oa es ieee’ 
Fiat tentebates taningnebanbannoks 2,552 | 93, 213 | 36°53 2,746 97,482) 35°50 1°03 194 42°96 
WO cnsccccs esececoescoecesce 52,957 | 1,788, 163 | “33°77 51,319 | 1,687,080 | 32°87 90 eeneseseus eps ° 
TABLE NO, 16.—STATEMENT OF MAINTENANCE OF EQUIPMENT IN EACH YEAR FROM JULY 1, 1894, 
TO JUNE 30, 1904. 
MAINTENANCE OF 
REPAIRS AND RENEWALS. Mainte-| Other EQUIPMENT. 
nance | Bquipment Main- 
Shop Expenses, | tenance | Per Mile of 
| a Z J Machin-, Including | Marine Road 
Years Engines. (Pas'ger Oars. Freight Cars. Per Per | ery and Superintend-, Equip- TOTAL. | Operated 
ende a. Per | Pass’nger srsignt vols, | ence. ment. (Excluding 
June Engine | Oar Oa Marine 
30th. No, Amount, No. Amount. No. | Amount. Mile. Mite. Mile. | Bgucpment). 
1895..597 $886,498 940 $235,945 16827, $883,553 4 37-1000, 95 1000 44-1000 $51,437, $112,943 | $5,406 |§2,175, 71 $751 44 
1896 .. 626 983.704575 238,048 21098 1,948,563'4 51-1000 1 6-100c¢ 44-1000) 65,945 125,591 4,314 2, 556, 148} 831 88 
1897..,754 1,1%0,*69'575 315,592 23235) 1, '048, "787 4 35. 1090/1 8-100c 39-1003 9 7: 5 127,473 | 3,714 2,7 2974 865 52 
1898../754 1,242, "O54 651 279,186 28719) 1, "302 486'435-100c 86-1000 41-100c 103,430 158,256 27,305 3,132,719 822 66 
1299..'763, 1 318,359 653 262,327 30238 17338,471 447-1°00, 73-100c 42-100c; 102,' 151 157,561 15,744 3,195,935} 8°6 35 
5,914 696 2 9,859 33410) 1,690,936 417-1900 72-1006 46-1000 121,255 169, 122 7,391 3,675,182 9°53 68 
457.52) 38960) 2,083,544 3 92-100. 9-100c! 50-1000 14 2755 201,961 16,932 4,371,241 1,933 07 
534.790 42888) 2,482,034 5 29-1006 1 2-100¢ 61-100c 171,103 237,348 18,312 5,359,756 1,237 42 
' 66,182 52556) 2,875 "200 5 R1l-:vOe | 38-1006) 64-100ce 256,454 315,472 25,144 6,274,585 1,455 73 
541,321 55022) 3, 352, 275'6 80-10vce, 96-1UCc 73 100e 222, '608 418,216 49,501 7,323,343 1,675 87 
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MISSOURI KANSAS & TEXAS RAILWAY COMPANY. 





REPORT FOR THE YEAR ENDING JUNE 30, 








EXECUTIVE OFFICES, ) 
49 WALL STREET. 
New York, September 15, 1904. 


To the Stockh liters of the Missouri Kansas & Texas Rail- 
way Company: 
The management submits herewith its report of opera- 
tions for the fiscal year ending June 30, 1904. 


1903. 
$17,208,192 76 
12,449,082 95 


1904. 
$17,766,595.41 
12,997,709 85 


Gross earnings for year............... 
Operating expenses and taxes......... 


ER ccccnsccnscesssnsceecsses $4,768,885 56 $4,759,109 81 
Cea Beco ctcncathieseennsensenes 316,722 90 99,565 23 
Total INCOME 2.22. cccee.s-peccccces $5,085,608 46 $4,858,675 04 
Applied to payment of interest on 
bonds, and rentals...........c..ses0.- 4,019,239 96 3,758,758 76 








1904. 


miles of embankment have been made standard width and 
64 miles of new ditching have been completed. Four hun- 
dred and one miles of new telegraph lines were constructed 
and several hundred miles were reconstructed; telephone 
lines were also established at various points. The plant for 
preserving ties at Greenville, Texas, treated 933,236 cross- 
ties and 555 sets of switch-ties; 1,267,375 ties have been put. 
in the track and 54 miles of side tracks have been con- 
structed. New station facilities have been provided at 10 
points, and at Parsons a very important improvement was 
made by the erection of a 32-stall roundhouse with a 70-foot 
steel turntable and ample adjoining shops and other struc- 
tures,together with a new electric power plant and a 24- 
pocket gravity coal chute and cinder pit, with all latest de- 


| vices, including 12 miles of side tracks, involving an expend- 


iture of approximately a quarter of a million dollars. Eight 
interlocking plants have been established at the crossings of 
other railways; 2 other interlocking plants are now u der 
construction; 69 track miles of new fence have been built on 
branch lines, leaving only 17 miles still unfenced on brauches 
to complete the fencing of tre system; 488 freight cars 


| were is with air brakes, leaving only 596 to be 


Surplus. ......00 cecccessc+---ssee--- $1,066,368 50 $1,099,916 28 
Average mileage in operation........ . 2,884 miles 2,€01 miles 
Gross earnings per mile...............- $6,160 40 $6,615 99 
Net earnings per mile...........-....0 1,653 57 1,829 72 | 
Ratio of expenses to earnings........- 73 per ct. 72 per ct. 


The Company is free from floating debt. The earnings 
show a decrease both in gross and vet receipts per mile, 
incident to an increase of 329'29 in mileage, late in the fiscal 
year, as follows: / 


Missouri Kansas & Oklahoma RR..................... 273°4 
Less— 
Mileage leased prior to July 1, 1903...............-. 113°4 
—— 160°00 Miles 
Texas & Oklahoma Ra'lroad...............c0.seerssene eoccee 11735 “ 
Extension to the City of Austin, Texas...............c00 -- 29°90 “ 
Houston & Texas Central RR., joint track at Austin, Tex. 1°81 “ 
Southern Pacific Ry., additional joint track at San An- 
GOURD, TRAD 2c- cencceccansncequencsasecsecccccacaasaceonnns 93 * 
Geer REGED TG Raccccccasececccccccescceccnseses eeccccceses 19°30 “ 
Ee = 


Bonds have been assumed and issued as follows: 


$5,468,000 M. K. & O. RR. Co. First Mortgage Bonds; 
$337,000 ” as bed Extension Bonds; 

$2,347,000 T. & O. RR. Co. First Mortgage Bonds; 
$598,000 M. K. & T. Ry. Co. of T. First Mortgage Bonds; 
$386,000 M. K, & T. Ry. Co, Extension Bonds. 


OPERATIONS. 


The Gross Earnings of your Company were $17,766,595 41, 
showing an increase of $558,402 65. The Operating Ex- 
yepses were $12,659,469 75, showing an increase of $536,- 
38 97, which is accounted for by the very bigh scale 
of wages prevailing in all « lasses of ae. by the sustained 
cost of railway material, and by the extension of the train 
service upon a considerable new and only partly completed 
mileage. The aggregate tonnage shows 5,204,103 tons, be- 
ing a decrease of 115,+65 tons, and the freight earnings de- 
creased $153,990 69, owing to a decrease in the movement of 
coal, due largely to the restricted purchase of fuel by other 
railroads, and especially owing toa very large decrease in 
cars of grain handled, approximating 11,000 cars, which was 
due to various causes, chiefly the export grain rate war car- 


ried on by the trunk lines during most of the winter and | motives, as against 361 at a corresponding period last year; 


early spring, in which your Company did not participate. 
The heavy loss of tonnage in these commedities was com- 
pensated in part by a material gain in merchandise and 


eauippe 882 track miles of new rail, 158 miles of 
which were 85-lb. steel, have been substituted for old 
rails. The work of ballasting has been carried on with 
increased vigor durivg the past year, 288 miles of track hav- 
ing been baliasted. A large pile of burnt clay, my grng comes. | 
300,000 cubic yards, has been accumulated in a pit locate 
near Greenville, Texas. The burning of this clay, which is 
still going on, will be completed next month. and the ballast 
thus made will be distributed and put under the track at 
the rate of about a mile a day next winter, to complete the 
ballasting of the Dallas Division between Denison and Hills- 
boro, about 172 miles. 

There remuins to be ba)lasted on the Sedalia Division, 
between Sedalia and Parsons, about 65 miles, and on the 
Parsons Division, between Paola and Parsons, about 50 
miles. Ballasting of these sections is now progressing 
rapidly and a comprehensive plan has been adopted to 
ballast the entire main line continuously from St. Louis and 
Kansas City to San Antonio, Texas, during the present fiscal 
year, and to complete the ballasting of the whole main line 
of the system the year following, which will substantially 
complete the rebuilding of the railway, except those sections 
where rights of way have been secured for contemplated 
revisions of-grade and alignment. 


NEW EQUIPMENT. 

To provide for the expected increased business, beginning 
with this season’s crop movement, large additions have been 
made to motive power andcars. There was received from 
the engine makers and car builders during the year 59 loco- 
motives, 963 box cars, 13 chair cars, 21 passenger coaches, 10 
ex. ursion coaches, 10 baggage cars, 7 baggage a d mail cars, 
11 combination cars, 1 postal car and 1 steam wrecker. 62 
work cars of various kinds have been built in your Com- 
pany’s shops,{and 473 Mather stable cars have been leased. 
Contracts have been made for delivery by the end of Octo- 
ber, the present year, of 27 engines, 1,35) coal cars, 200 
refrigerator cars, 200 furniture cars and 75 side dump coal 
cars. Payment for this new equipment has been arranged 
for by a series of notes and bonds, the aggregate of such 


| notes and bonds now outstanding amounting to $4 315,96 21, 


extending until 1911. An appropriation of $1,353,943 35 was 
made from Income Account, to cover cash payments made 
upon new equipment purchased during the current year and 
upon notes maturing for purchases previously made. 

The total eqoipment at the close of the yesr was 420 loco- 


14,300 cars, as against 12,930 cars at a corresponding period 


| last year, 1,634 cars being added and 264 destroyed, making 


other high-class freight, resulting in a small increase in | 


the revenue per ton and per ton mile, while adversely affect- 
ing the average train load. The passenger earnings increased 
$641,747 01, the result of the rapidly in reasing population 
in the territory served by your lines and the improved pas- 
senger service rendered by your Company. 


PHYSICAL CONDITIONS. 


Material progress was made during the year in carrying 
out the policy of the continued improvement of the prop- 
erty. Coaling stations have been constructed at Belton, 
Waco, Waskom and Granger. Section-houses and bunk 
houses were built at Avinger, Brashear, Cason. Fratt, 
Hunter, Landa, Maxwell, Lasater, Norwood and Newsome. 
Cotton platforms were built at Avinger, Belton, Crowder, 


an increase of 1,370 cars. 
NEW INDUSTRIES. 


The continued growth of new industries isa matter of 
gratifying importance. One hundred and sixteen new plants 
were established during the year, which are enumerated for 
the purpose of indicating the diversity of industrial growth, 
as follows: 21 grain elevators, 4 grain warehouses, 3 corn 
shellers, 8 flour and corn wills, 2 cotton compresses, 26 cotton 
gins, 2 cotton-seed-oil mills, 4 saw mills, 2 planing mills, 7 
cold-storage warehouses, 5 ice plants, 2 breweries, 1 electric 
light plant, 1 gravel and ballast plant, 1 binder-twine 
factory, 1 stave factory, 2 creameries, 7 glass factories, 


~ 


| 1 zinc smelter, 1 cement plant, 5 brick factories, 1 oil 


Georgetown, Weir, Halsted, Hammel, Brashear, Wybark, | 


Norwood, Princeton and Sparks. Stock yards were built at 
Big Cabin, Breokshire, Waxahachie and Wagoner, and hay 
barns at Blue Jacket and Wagoner. Cinder pits and plat- 
forms have been constructed at various points. Reservoirs 
have been completed at Waco, (iranger and Pflugerville, 
and water tanks have beep erected at Alvarado, Big Sandy, 
Henrietta, Bastrop, Fort Worth, Leonard and Lancaster; 71 


| of crops in Texas is al-o claiming attention. 


retinery, 1 large warehouse (International Harvester Co. 
of America), and 8 smaller miscellaneous factories, The 
recent discovery of oil and natural gas in Southeastern 
Kansas and Northern Indian Territory has promoted the. 
active development of new and extensive oil fields along 
about 250 miles of this company’s track, and promises un- 
usual industri«l activity in that section. The diversification 
The farmers 
this year are making large shipments of potatoes, eabbages, 
onions and other vegetables, whereas heretofore cotten has 





we 


i a a a, Rl ee 


i, i io f 


et ed, i eee, ee ee, da | 


eee 


~~ oe 


Se i al 


Me i ll le 


wvr Fw Te ee oY 





SEPT, 24, 1904.] 


THE CHRONICLE. 1281 














been their only export traffic. The success of these ventures 
this year tends to increase the volume of such traffic in the 
future. A large number of new coal mines has been 
opened, the most important of whi'h is in the Wilburton 
field in the Indian Territory, which will Fee a very large 
tonnage at your company’s command and enable us to sap- 

ly the market during busy periods more satisfactorily than 
nthe past season. Openings of coal mines may also be 
enumerated as follows: 1 near Tulsa, I. T.; 1 near Porter, I. 
T.; 5 near Coalgate, I. T.; 3 near Mineral, Kansas, and 
several others of less importance. These developments 
promise continuous and increased tonnage. 


EXTENSIONS. 


The work of construction of the new lines into Oklahoma 
City and Guthrie was completed in June, 1904. In the same 
month the extension from Georgetown to the City of 
Austin, the capital of the State of Texas, was also com- 

leted, as well as the extension of the Krebs Coal Branch 
rom Gaines Creek to Wilburton, Indian Territory. The 
Oklahoma Extension reaches Parsons over the old Coffeyville 
Branch, upon whi h it has been necessary to do co: siderable 
work to prepare it for beavy through traffic, including re- 
rail ng, ballasting and the renewal of nine bridges, the sub- 
structures of which are already in and the steel super- 
structures in process of erection. 

The lines of railway owned and operated north of Texas 
now amount to 1,725 miles. The number of miles owned in 
the State of Texas amount to 1,121 miles and other lines in 
Texas that are operated but not owned amount to 197 miles; 
a total main line mileage of 3,043 first track, while of second 
and side tracks three are 591 miles. 


STATEHOOD OF THE TERRITORIES. 


During the past year material progress has been made 
towards the admiss on of Oklahoma and Indian Territories 
as a State of the American Union. Public sentiment isnow 
strong in favor of one State for both Territories, A bill pro- 
viding for joint Statehood has passed the House of Repre- 
sentatives and is now pending in the Senate of the Congress 
of the United States. Favorable action by that body is ex- 
pected at the next December. session. The national con- 
ventions of the two great political parties, Republican and 
Democratic, in their platforms recently adopted, have de 
clared for one State for these Territories. The outlook for 
early Statehood is, therefore, bright. The rapid develop- 
ment which will follow in the new State will add largely to 
the traffic and value of your railroad system. 


LAND GRANT. 


The Act of Congress of July 25, 1866, under which the 
main line of the railroad of your Company was built in Kan- 
sas and through the Indian Territory, as more particularly 
explained in the letter of the management to the Stockhold- 
ers November 26, 1892, granted to this Company every 
alternate section of land, or parts thereof, designated b 
odd numbers, to the extent of ten sections per mile on eac 
side of said road, to be selected within 20 miles of the line 
of said road, whenever the Indian title should be extinguished 
by treaty or otherwise, provided that such land becomes a 
part of the public lands of the United States. The railroad 
was built under this Act, and afterwards the President of 
the United States appointed commissioners to examine and 
report upon it, which they did on December 21, 1871, and 
January 13, 1873, recommending that the railroad be ac- 
cepted as in conformity to the Act, which recommendations 
were, on May 17, 1872,and March 11, 1873, approved by the 
President of the United States. Under the Act of Congress 
entitled ‘‘An Act for the protection of the people of the In- 
dian Territory, and for other purposes,” approved June 28, 
1898, popularly known as the “Curtis Act,” the Commission 
to the Five Civilized Tribes, commonly called the ‘Dawes 
Commission,’ was authorized to negotiate treaties with the 
Indian Nations and for the division and allotment among 
the Indians of all the Indian lands, as explained in the letter 
of the management to the Stockholders, September 15, 1898. 
Treaties, approved by Congress, have been made with the 
Choctaw and Chickasaw Nations, the Cherokee Nation and 
the Creek Nation, under which those Nations shall not con- 
tinue longer than March 4, 1906. By Act of Congress of 
March 3, 1901, every Indian in the Indian Territory is de- 
clared to be a citizen of the United States, and entitled to 
all the rights, privileges and immunities of such citizens. 
Under the Curtis Act, and the treaties made thereunder, the 
lands in the Creek Nation have been allotted, and in the 
other nations are in course of allotment. 

At every step and stage before Congress and before the 
Dawes Commission, your Company protested against the 
allotment to tne [adians of the odd sections granted to it 
within twenty miles of its road, claiming title thereto by 
virtue of its land grant, but such protests were without 
avail. Under the treaties Congress, yielding to the demands 
of the Indian Nations, provided, so far as it could for the 
allotmeut of the lands without recognizing the title of your 
Company tothe saii sec ions granted by its l«nd grant. 
Your Company then applied to the State of Kansas, asking it 
to bring suit, a- trustee of the granted lands, in the Supreme 
Court of the United States to test the validity of its grant, 
but the authorities of Kansas declined to authorize such suit 
to be brought. The Acts of Congress and the treaties are 
unquestionably so framed as to try to avoid the land grant 





of your Company, on the ground that the Indian lands have 
not become public lands of the United States. 

The position of your Company is that the grant was in 
proeesentt effective from the date of the grant, whenever the 
Indian title should be extinguised Its claim is that the 
title to the lands at the date of the land grant was in the 
United States and passed to the Railway Company, subject 
to the Indian right of occupancy, and that upon the extin- 
guishment of the Indian title the odd-numbered sections 
covered by the land grant were absolutely vested in the 
Railway Company, beyond the power of Congress or the 
Indian Nations to transfer them to allottees. 

Under instructions of the Board of Directors and Stock- 
holders at their last annual meeting, the Law Department 
of your Company has already instituted suit to test its 
right to the land grant in the Creek Nation in the I: dian 
Territory, where the allotments have already been made, 
and will also institute test suits in the other Nations when 
the Indian title is divested. The United States and the 
allottees resist your Company’s claim, contending that 
although the Indian title has been extinguished. yet the 
lands never b-came “public lands of the United States” 
within the meaning of the land grant Act. Your Com- 
pany’s position is that the Indian title having been extin- 
guished, the title veste1 in the Railway Company from the 
date of the Act, and that the United States and the 
Indian Nations have attempted to convey to allottees the 
lands which, under the granting Act belong to the Railway 
Company, and that the title of the Railway Company is 
superior to that of the allo‘tees. 

This litigation will undoubtedly be protracted, and go 
through all the courts to the Supreme Court of the United 
States before a final determination. 


GENERAL OBSERVATIONS. 


Your Company has suffered from serious and protracted 
rain-storms throughout Kansas and Indian Territory to an 
unusual degree, and the interruptions thus occasione? to 
traffic have resulted in a diminution of freight earnings, 
sufficient pene, to explain the disparity as compared 
with last year. Both in April, May and July there were 
inundations in the valleys of the Osage, Neos\o and 
Verdigris Rivers which at times broke the railway con- 
nection for several days. The consequent direct outlay 
tor keeping the road open for traffic during the floods and 
for the subsequent repairs of damage was a very con- 
siderable sum, and has added materially to Operating 
Expenses. Some period of high water in these rivers is 
to be expected annually, but so prolonged a condition of 
overflow as presented this year is without preceient. The 
cost of repairing the far more serious damage, resulting 
from the great floods of June, 1903, in Missouri, was also 
included in the ed of operation of the year now under 
review. In considering the outlook for traffic during the 
coming year, it is to be noted that a very large increase has 
been planted in cotton throughout the region ae to 
your Company’s .ines The depression in live-stock indus- 
tries during the past year, which caused a decrease in the 
movement, seems likely to regain a more normal volume, 
The Oklahoma Territory passed through a period of business 
reaction, as indicated by a decrease in bank deposits and 
commercial sales, but the outlook for the coming year indi- 
cates a -plendid corn and cotton crop and the greatest acre- 
age in the history of the Territory. The rates for freight 
have been well maintained throughout, the average per ton 
mile having reached 1°065 cents. No present indication ap- 
pears of disturbance in this important relation. An in- 
creased passenger traffic may be expected in the ears: 4 
months of the Louisiana Purchase Exposition, for whic 
your Company has made adequate preparation. In conclu- 
sion, it may be stated that your Company’s railway was 
never in as good a position to serve the pubic and its pro- 
prietors, and this, notwithstanding the fact that many of 
the inherited deficiencies of the property remain still to be 
corrected. 

The management is considering a plan of finance 
which shall provide such moderate amount of capital as 
may be required for future extensions of the system, and 
shall, at the same time make provision for the redemption 
of the various divisional mortgages now in existence, at or 
before maturity, giving uniformity to all future bond 
issues, by the cretion of a Refunding First Mortgage to the 
amount of $40,( 00,000, with proper safeguards for the issue 
of these securities against any properties constructed or 
acquired; depositing with the Trustee the requisite Refund- 
ing Mortgage bonds for ultimate exchange for, or payment 
of, existing divisional bonds. Of the proposed issue, the 
sum of about $27,000,000 will thus become available for 
future purposes of your Company. Although no present 

lans of construction are in contemplation, yet under exist- 
ng conditions it is deemed wise to muke timely arrange- 
ments to meet any demands which may arise for new rail- 
way facilities in the Southwest country. 

The officers and employees of your Company have dis- 
charged their duties, as heretofore, with zeal and fidelity. 

Especial reference is made to the usual statements and 
tables appended, giving the details of your Company’s 
financial condition and operations. 

Very respectfully submitted, 
HENRY C. ROUSE, 


Chairman and President, 
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THE HOCKING VALLEY RAILWAY COMPANY. 





FIFTH ANNUAL REPORT—FOR THE YEAR ENDING JUNE 30, 1904. 


Ts the Stuckholiers : 
The results of the operation of your property for the year 
ending June 30, 1904, were as follows: 


Gross Earnings 
Operating Expen: es and Taxes 
Net Earnings 
Interest charges less Income from Subsii liary Com pa- 
nie and from Securities ....... 
Net Income .... 
Ratio of Operating Expenses’ and ‘Taxes to Gross Earn- 


- 85,725,482 53 
3,852,619 92 


$1,872,862 61 


468,0€9 66 
$1,404,792 95 


Gti das -cenddsecidedetbntnsahh tax cubcdadiahudsbandeekens 67'29% 
As compared with the previous year: 
Gross Earnings decreased ..... ...........cccce-cce cece e-. $324,215 06 


Operating Expenses increased ................. 14,094 28 
Net Earnings decreased .... $338,309 34 
_Bovitents were declared on the capital stock as follows: 


6 on $14,230,000 preferred stock » payab! © Jan., 1904 ..$284,600 00 | 
i ly 2% on $1 1,000,000 common stock, Jan, 1904... 165,000 00 | 
2% on $14, 230, 900 preferred stock, * Saly. 1904... 285,600 00 | 
149% on $il, 000, 00v common stock, = July, 1904... 165,000 00 | 

Total DIVIGGRES .cccccoccccccccece -coscanesecsoece .. «--.8900,200 00 


* Deducting these dividends, jue Profit and Loss Account shows a 
credit ba!ance of $3,703,888 1 

Operating Expenses were charged through the Renewal 
Reserve Fund with the following extraordinary expendi 
tures, viz. : 


For the paschace of new pease 
4 passenger engines . 
10 freight engines 


coe > 908 579 78 
-- 145,887 77 





2 electric passenger cars 13, 868 19 
$220,335 74 
And for rebuilding 569 freight cars .......... __ 129,598 28 
ee ee OTN $349,934 U2 


3,748 tons of new Steel Rails weighing 80 lbs. per yard 
were laid on the Toledo Division from Columbus to Acker- 
man, 4 miles, and Marion to Carey, 27 miles; 419 tons of new 
rails of same weight were laid on the Hocking Division be- 
tween Enterprise and Logan, 2 miles, making the total rail 
renewal for the year 4,167 tons. 

For the items of other considerable renewals and improve- 
ments of the equipment, tracks and structures, which were 
charged to Operating Expenses, reference is made to the 
tables accompanying this report. 

The following expenditures were incurred for Capital Ac- 
count, viz.: 

hn and Improvements: 





adil deaidtectai tidied teaiaitdacdaceisceia seit epee. Sane - 61114 
i air Shops and New Machinery 28,938 95 
Station DN ntcnidientneat ner Maneiehadnsasesaanenane "366 07 
Additiona! Sidi: ga, including tracks to industrial works... 18,543 36 
Additional Fuel and Water Stations ........................ 9,502 452 
NE 
Double racking H. V. Division 
Be SE iinidthannuchnnidnnemeienitannitiennemenin 





Charged to “Cost of Road and Property” account. .....$171,725 63 
In accordance with the provisions of the mortgage, 
$1,000,000 First Consolidated 444 per cent Mortgage Bonds 
were sold, the proceeds to be used and applied for the acqui- 
sition and construction of new property, and for better- 
ments and improvements, and also to reimburse the Com- 
pany for expenditures made for redemption and retirement 
of Car Trust bonds. At the close of the fiscal year there re- 
mained in your Company's treasury $243,454 90 unexpended 
balance of the proceeds of these bonds. 
The last of the 6 Per Cent Car Trust bonds, $222,000, ma- 
tured April 1, 1904, and, with the exception of two bonds 
not presented for redemption, were retired in accordance 


with the sinking fund provision, this expenditure being cov- 
ered by the issue and sale of your Company’s First Consol- 
dated Mortgage 41¢ Per Cent bonds, as above stated. 


Bytes Notes (principal) were retired during the year 


amounti ry bw Shpcuncnmbamaiigaaa: - ibe . $701,858 84 
ae oy = ty otes (principal) were issued during ‘the year 

as ToWOWs: 
Ohio Trust Company, 14 engines ...... ... hina nanan ambi 160,000 00 


Net Decrease $541,858 84 
With this report are submitted the Balance Sheet and In- 
come Account verified by Messrs. Patterson. Teele & Dennis, 
also the usual statistics and other informa’ion. 
By order of the Board of Directors, 
N. MONSARRAT, President, 


INCOME ACCOUNT-—YEAR ENDING JUNE 30, 1904. 


Coal Earnings. ...........-.cs00+0++--00---- $2,605,316 31 
















Freight Earnings .............. «- 1,78 9,72214 

Passenger Earnings. ..... .-..-.-- 83 | ,627 84 

Mail Earnings. ............c0ccsee 42°65 745 

Express Earnings ............- 49,558 42 

Miscellaneous Farnings. penansens séesensees 405, 600 37 37 

GeeG) TRRBEIROR 6 on00cn000c0-c0e<c0e cceccace $5,725,482 53 
| Maintenance of Way and Structures...... $590,360 20 

Maintenane of Equipment...........-. - 1,171,768 65 
| Cond icting Transportation. .... -- 1,765,605 88 

General Expenses .........-.--2+-00+: woose 119,054 42 

— } Gyennting TRRONION, ccc ster cnsscccs $3,646, 789 15 15 

Landbdcseahenedibaende Goch eensesneende 205,830 77 

Total Operating Expenses and Taxes .... 3,852,619 92 

Net Earnings from Operation............. $1,872,862 61 

Income from Securities Owned............. $253,376 95 

Net Income—Sub-idiary Companies onan 299.777 63 

Net Income—Toledo Dock........... heaves 6,746 91 

Total Other Income.........02+.0.--- osene 550, 901 49 49 
| Total Available Income ........ ....... eee $2,423, 764 10 10 
| Interest on Fonded Debt . $910, Me 34 
| Interest on Unfunded Debt 

Lease Rentals ....-. 25, 323 6 

Net Deficit— —Subsidiary Companies. ‘ 74,7+1 06 

Extraordinary Legal Expenses.. 3,500 00 


Total Deductions from Income....... . 


Net Income..... o-- 
| Percentage of Operating “Expenses and 








1,018,971 15 


$1,404,792 95 


Taxes to Gross Earnings................ 67°29% 


PROFIT AND LOSS ACCOUNT—YEAR ENDING JUNE 30, 1904. 


CREDITS— 
June 30, 1903, By Balance... 
June 30, 1904, By Net Income for twelve 


$3,230,300 03 





months ended this date................0.. 1,404,792 95 
$4,635,092 98 
DEBITsS— 
Dee. 31, aes, to Dividends on Preferred 
Stock, No. ) rr -«. $234,600 00 
June 36, 1904, No. 10—2 per cent.......... 285,600 00 
Dee. 31, 1903, To Dividends on Common 
Stock, No. 6—11g SP CO08 ... ccccccccccece 165,909 00 
June 3 }, 1904, No. 7—11, per cent......... 165,030 00 
To adjust price of rail charged out ia for- 
mer years. Sauseecececnnscceonscees 31,004 87 
June 30, To OEE caccsocacsecs oseabacaen - 3,703,858 1L 
$4,635,092 98 


Louis P. Ecker, Auditor, 











CONDENSED BALANCE 


49 


Cost of Road and Property............. bar i 
651 


Rolling Equipment. 
Securities Owned, ine luding “Treasury 
Securities. 
Unexpe nded Balance in Sinking Funds 
Cash Reserved for Construction and 
Equipment .. 243,454 90 
Kanawha & Mic higan Ry. Company 
Equipment Notes. ... .... ...cccccccces 1,306,259 00 
Materials and Sup plies... atendbumenenanee 289,° 66 07 


14,280,969 62 
20,411 78 





$48,571,416 37 
203,129 85 
41,949 19 


608,319 50 


TOTAL INVESTED ASSETS 

Cash . 

Cash in Transit 

Cash with Financi 
Coupons and Dividends 


al Agents to Pay 











Due from Ag nts and Conductors, 102,030 94 
Due from U. 8. Gov't -P. O. Dept _ 10,671 32 
Due from Roads, Individuals and Com- 

panies 834,581 34 





1,788,750 00 
89,941 46 
1,710 18 


Bills Receivable. 
Accrued Latere+t Receivabl 
Unexpireé. Insurance 


3,681, 033 78 
§ "$52,252," 00 15 


TOTAL WORKING ASSETS...........-.-- 


SHEET JUNE 30, 1904. 


LIABILITIES. 
$11,090,000 00 
15,000,000 00 
18,624,000 00 
2,000 00 
1,280,0u0 00 


p apital Stock—- Common 
Capital Stock --Preferred.. 
ef er Debt.. 
Car Trust Bon is, Series “A” 1894..... 
Car Trust B nda, Series 1902 . ...... 
Car Trust Notes.... ...... $937, 508 76 
Less Unacerued Interest 
included in face of notes 55,983 66 








881,525 10 
$46,787,525 10 


TOTAL CAPITAL AND anes 2 DEBT 
Unpa'd Labor....... 
Drafts in Transit. - 
Due Roads, Individ’ Is and Companies. 
Coupon Interest and wssencacsannn due 

and Unpaid 
Bills Receivable Discounted - 
Accrued Interest on Funded Debt 
Accrued Taxes . 
Reserve Funds, 





132,617 OL 
18,193 32 
251,010 69 


758,919 50 
300,000 00 
114,510 33 

60,719 62 
125,115 97 












1,761,088 94 


TOTAL WORKING LIABILITIES... 
3,703,888 LL 


Profit and Loss —-Surplus. ............. ee 





852,752,500 15 





Notr.—The Hocking Valley Railway Company is the joint en‘orser, (Principal and Interest) with the To'edo & Ohio ( 


Lovis P, Ecker, Auditor, 


‘entral Railway 


Co, of the bonds of the Kanawha & Hocking Coal & Coke Company ($3,000,000) and of the bonds of the Continental Coal Co. ($2,750,00u). 
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United States Reduction & Refining Co.—Report. —Not- 
withstanding the di:astrous labor disturbances in Colorado, 
the company is able to make the following statement for the 
year ending July 31, 1904: 


Fiscal Gross Net Interest Preferred Common Balance. 
ar. income. income. on binds, vide dividend, surplus 
3-04 ...... $576,353 $399,337 $140.000 ( re | He $100, 150 
847.604 189,000  (6)286,74% $236,752 1n 4,10: 


03 ......1,036,373 \ 4, 
1901-02...... 1,873,849 960,733 196,000 (454)176,c86 118,038 470,t09 


wan labor situation is reported decidedly better.—V. 78, p. 


United States Steel Corporation.—Reduction in Price of 
Billets.—At a meeting of the Billet Association, held in 
Pittsburgh on Sept. 19, a price reduc’ion of $350 aton on 
Bessemer ahd open-hearth billets and $2 atonon sheet and 
tin bars was made, viz., to $1950 and $21 50, respectively. 
These figures are f. o. b. Pittsburgh; they also apply to the 
Youngstown and Wheeling districts. Heretofore the mills 
have met part of the freight, but this has jbeen abolished, 
and actual freight rates must be added to the Pittsburgh 
price. Asthe leading consumers of steel now make their 
own billets, the «ffec. of the reduction is minimized. 

Purchase of Clairton Steel Co.—See Crucible Steel Co, of 
America above.—V. 79, p. 969, 906. 

United States Title Guaranty & Indemnity Co.—Divi- 
dend.—A dividend of 1144 per cent has been declared, payable 
Oct. 1, 1904, this being the third quarterly disbursement of 
profits. This corporation succeeded the Long Island Title 
Guarantee Co, of Brooklyn and the People’s Title Guaranty 
& Indemnity Co, of Manhattan less than two years ago and 
is now operating branches in New York City, Brooklyn, 
Troy, White Plains, Jamaica and Tremont. The company 
also conducts an extensive bond and mortgage loan depart- 
ment in conne*tion with its title business, ew York office, 
160, 162 Broadway. 

Windsor Locks (Conn.) Electric Lighting Co.—Change in 
Control.—Thomas C, Perkins of Hartford recently arranged 
to purchase control of this company, and it is said will take 

jon about Jan. 1. Capitalization at last accoun:s: 
Btock, $20,000, on which 6 p.c. per annum has been paid; 
bonds, $30,000. The plan is to amalgamate the company 
with the electric companies of Thompsonville and Suffield. 

Wyandot Copper Co.—Office,—The office of President 
— Stackpole is at No, 68 Devonshire St., Boston.—V. 79, 
p- ’ 

Wyoming Railway & lron Co.—Sale of Sunrise Mines.— 
This company was the owner of the iron lands and the Sun- 
rise Iron Mines, which were recently sold to the Colorado 
Fuel & Iron Co, (see above), for a sum unofficially stated 
as about $5€0000. Charles Guernsey of Wyoming and 
Chicago men are interested in the Wyoming Company, 

Zanesville (0.) Iron Co.—Not Sold.—There were no bid- 
ders for the property when for the fourth time it was offered 
last week at judicial sale, the upset price being $24,000, 








—Chapman, DeGolyer & Company is the name of anew 
banking and brokerage firm to open for business in a 
October Ist at 186 La Salle Street on the ground floor of the 
Women’s Temple, The constituent members of the firm are 
C. C. Chapman, for twelve years a local operator on the 
Chicago Stock Exchange ; G. De Golyer, for seven years con- 
nected with Edward L. Breweter & Co.; W. A. Chapman, 
formerly Treasurer ef the Western Bank Note Co., and 
Monson Morris, a member of the New York Stock Exchange. 
Besides the N. Y. Stock Exchange membership, the new firm 
are members also of the Chicago Stock Exchange and Board 
of Trade. 

—The well-known Berkeley School of this city, havin 
been thoroughly reorganized, with new management an 
new building, the Alumni, een, 850, will hold a 
reception, or “housewarming,” next Tuesday evening at 
the new school building, corner of Seventy-second Street 
and West End Avenue. The twenty-fifth school year opens 
on Wednesday the 28th. W. Wilberforce Smith, A. M., is 
Head Master and Wm. H. Brown is Treasurer of the school 
corporation. 

—Improved and increased storage facilities may now be 
had at Norfolk, Va., through the Seaboard Wharf & Ware- 
house Co, They have added to their extensive plant a num- 
ber of modern warehouses for the storage of cotton, peanuts, 
fertilizing materials, fruite, vegetables and general merchan- 
dise, with facilities for handling by water or rail, 


—James A. Rankin of Pringle, Fitch & Rankin, the prom- 
inent Chicago Board of Trade com “ission house, has pur- 
chased a seat on the New York Stock Exchange, The firm 
will add to its grain and stock business a department deal- 
ing in bonds and other high-grade investment securities. 

—T. A. McIntyre & Co., 71 Broadway, advertise on page 
xii a list of investment bonds, comprising several issues of 
the Southern Pacific system, a biock of Atchison, one of 
Reading and varicus other railroad bonds. Detailed de- 
scription will be sent on request, 

—Messre. App, Young & Compapv, bankers and brokers, 
have opened an office at 209 Stuck Exchange Building, Chi- 
cago. They propose to deal in corporation and municipal 
bonds and other high-grade securities, 

—The attention of investors is directed to the list of stand- 
ard railroad bonds offered on another page by Kinnicutt & 
Potter, 1 Nassau Street. 
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COMMERCIAL EPITOME 
Fripway Nia@at, Sept. £8, 1904, 

The condition of business in most lines of merchandise 
appears to be promising. There has been a good steady 
movement of supplies into the hands of jobbers and dealers, 
who in turn have had a fairly brisk business with the retail 
trade, the generally seasonable weather conditions experi- 
enced having a stimulating influence with the latter. The 
anticipated improvement in business in the markets for steel 
and manufactured iron is slowin developing. Many, how- 
ever, are looking forward confidently to a better trade within 
about six weeks, According to some authorities the corn 
crop is now practically secured from serious damage by frost 
and a good yield assured, Conflicting reports have con- 
tinued to be heard relative to the probable yield of the cot- 
ton crop. 

Lard on the spot has had only a moderate sale, but owing 
to unexpectedly light receipts of swine,prices have advanced, 
The close was firmer at 7'65c. for prime Western and 7 20c, 


for prime City. Refined lard has been in fairly brisk demand 
avdat an advance in prices. The close was at 7°85c. for 
refined for the Continent. Speculation in lard for fature 
delivery has been moderately active and prices have ad- 
vanced on fair buying, induced by light receipts of hogs, 
The close was firmer. 
DAILY OLCSING PRIOES OF LARD FUTURBS IN CHICAGO. 

Sat, Thurs. Fri 

Sept. del’y........ 6°85 


Mon. Tues. Wed. , 
697% Tl2, 7°15 710 T12l 
Oct. del’y......... 687% 70249 7:15 7°15 710 T7126 
May del’y......... T7024 712 7°35 7°30 727, 7°30 


The demand for pork has been quiet, but prices have ad- 
vanced, closing at $18@138 50 for mess $13 59@15 00 for short 
clear and $15@15 50 for family, Cut meats have been in light 
supply and firm at 7@7\4c. for pickled shoulders, 10@101¢c. 
for pickled hams and 9@10c. for pickled bellies, 14@10 ips. 
average. Beef has been quiet but steady at $8 50@9 00 for 
mess, $9 50@10 for packet, $10 50@11 for family and $13 50@ 
15 00 for extra India messin tcs. Tallow has been in light 
supply and firm at44¢c. Stearines have been in fair demand 
and firm, closing at 8@8\<c. for lard stearine and 734 @8s. for 
oleo stearine, Cotton seed oil bas been quiet bane steady, 
closing at 29@291{c, for prime yellow. Butter has been in fair 
demand and firm at 18@19%c. for creamery. Cheese has 
advanced, closing firm at 634@9c. for State factory, fall 
cream, Fresh eggs have bern in limited supply and firm for 
choice grades, closing at 22@23c. for best Western. 

Brazil grades of coffee have been in moderate demand, 
and as there has been no pressure of supplies on the market, 
prices have shown a tendency to harden, closing firm at 8c, 
for Rio No. 7 and 8%c. for Santos No, 4. West India growihs 
have been in more active demand and firm, closing at 94@ 
934c, for good Cucuta and 1lc. for good average Bogota. 
East India growths have been firm. Speculation in the 
market for contracts has been more active and prices, after 
weakening early in the week, advanced on investment buy- 


ing, induced by bullish crop news from Brazil. The close 
was steady. 

The following are the closing asked prices: 
BePCcccsccces- 6°90c. | Dec..... we cocnee 7°106, | MA@Y...ccces----. 7'550. 
O68 .eccecsee 6'906. | JAN...ce eccece: - 7°200, | June.......... . 7650, 
rata ta 7-000. | March.......... 7°B5e. | JUly......0...+. 7750. 


Raw sugars have been firm and closed higher, based on the 
prospective smaller yield from the European beet-sugar crop, 
with centrifugals, 96-deg. test, at 4'4@4 5-16c., and mus- 
covado, 89-deg. test, at 33¢c. Refined more active, closin 
firm at 5@5°10c, for granulated. Pepper has been active an 
higher. Teas have been steady, . 

A fair business has been transacted in Kentucky tobacco 
and prices have been firmer, Seed-leaf tobacco has con- 
tinued in fairly active demand, especially for binders. Offer- 
ings have been limited and prices have ruled firm. Connecti- 
cut broad leaf sold at 83 to 3ic. Sumatra tobacco has had a 
good sale and at firm prices. Havana tobacco has had a fair 
sale at firm prices, 

Straits tin has been in moderate demand and the close was 
firmer, reflecting stronger foreign advices; prices quoted 
were 27'65@28c, Ingot copper has hid a fairly good sale 
to both exporters and the home trade; prices have advanced 
to 1234@18c. for Lake and 1234@12%c. fcr electrolytic. Lead 
has had a limited sale and prices have been steady at 4°20@ 
480c, Spelter has held steady at 5°10@5°20c. Pig iron has 
heen in moderate demand and prices closed steady at $18 25@ 
$13 50 for No, 2 Northern and $13 00@§13 25 for No. 2 South- 
ern, 

Refined petroleum for export has been firmer, closing at 
7 95c. in bbis., 10°65c. in cases and 505c.in balk. Naphtha 
has been steady at 11i¢c. for 71 degrees and 12c, for 76 de- 
grees. Credit balances have been firm, closing at 1°58, 
Spirits turpentine has been in small supply and firmer, clos- 
ing at 5544@56c. Rosina have advanced slightly, but the 
close was quiet at $290 for common and good strained. 
Wool has been in light supply and held for higher prices, 
Hops have been active at advancing prices, 
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COTTON. 
Fripay Niast, September 23, 1904, 
THE MOVEMENT OF THE Crop as indicated by our telegrame 
from the South to-night is given below. For the week ending 
this evening the total receipts have reached 289,148 bales, 
against 187.343 bales last week and 133,105 bales the previous 
week, making the total receipts since the 1st of Sept., 1904, 
632,448 bales, against 152,047 bales for the same period of 
1908, showing an in srease since Sept, 1, 1904, of 28),401 bales. 


Receipis at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | fotal. 
Galveston..... | 11,236 18,045| 37,060) 15,464 16,257) 17,541 115,608 




















Pt.Arthur,& Pee, tit: ENS ow ee 328 328 
New Orleans...| 2,903 4,115, 12,445) 6,294 5,521) 3,888 35,166 
Mobile .......- 601; 2,520 968) 1,558 1,269 1,101) 8,017 
Pensacola, &0.| ...... Fee aoe peices | 120 120 
Savannab.....- | 9,585! 12,856 16,438 13,049 12,451! 11,534 75,913 

Bransw’k, &4 ......| .....- es re pw 4,167| 4,167 
Oharleston....| 2,313) 1,685, 821) 1,534 1,881) 2,668 10,882 

Pt. Royal,&o./ .....- t= eocece| --- | cuccse] cccsee | seenee 
Wilmington... | 1,432) 3,615] 4,119, 2,910 3,212) 2,901) 18,189 

Wash’ton,&o.| ger iaiees | svete ieee S aagbe 
Norfolk... .... 2,608, 2,814) 7,326) 2,809) 2,365) 2,488, 20,410 
N’p’t News, 0) ....-| seaeee per S cdnaes sande 132, 132 
New York...... | eecese | cessec| cocese| secece | swenen| seemes| — sanene 
Boston.......- il -cuansal-cinseal | cceee | wewnse| snenee 16 
Daal ecasas Bie eee pens 137; 1387 

D ciatoala eee tila 68 


Philadelp’a, &a | 6 
Tot. this week | 30,724 45,650 79,177 43,618 42906 47,005 289,148 


The following shows the week’s total receipts, the total since 
Sept. 1, 1904, and the stocks to-night, compared with last year. 

















lit 1904. | 1903, Block. | 
ecewpis '0'| This \Since Sep.| This \Since Sep. 
Sept. 23 | ee | a 1908, | week. | 11908, | 290% | 1903. 
Galveston...|115,603, 269,516, 69,401; 105,143 92,346 61,810 
Pt. Ar., dc.) 328 653} 509) 1,088) =... --neee 
New Orleand 35,166, 59,905) 26,943) 37,282) 47,7783) 34,283 
Mobile.. 4 8,017} 16,061) 6,605) 12,455, 13,515 9,348 
P’sacola, &0 120) a eres es Bee 
Savannah...| 75,913) 188,033) 45,260, 103,739} 70.704) 87,288 
Brwick, &c.| 4,167, 11,909) 1,248 1,484 4,975 1,242 
Charleston..| 10,882 30,243' 11,666) 20,863 7,478 3,148 
eS ee a a | nla S «smek seem 
Wilmington.) 18,189| 24,670 16,630/ 40,849 16,640) 17,675 
Wash’n, @0.| ......|  ------ 28) " pe niacin 
Norfolk .....| 20,410| 30,122) 21,250) 27,234 8,600 8,201 
N’port N., & 132) 351 192 363 Sani aiken 
New York..j ...... eee ee, Bae. 41,490} 97,404 
Boston.. ... } 16 240 = 417 859 1,005} 4,000 
Baltimore. 137 488) 62) 235) 1,902 976 
Philadel, 0. 68 77| 81) 378) 537; 2,495 
Totals.....'289,148 633,448 200,262) 352,067| 306,935! 277,865 





In order that a comparison may be made with other years, 
we give below the totals at leading ports for six seasons, 




















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on sh'pboard, not 
cleared, at the ports named. We add similar figures for 
New York, which are prepared for our special use by 
Messrs. Lambert & Barrows, Produce Exchange Building. 



































| ON SHIPBOARD, NOT CLEARED FOR— _— 
jn ——| Leaving 

Sept. 23 at—| Great |, | Ger- | Other | Ooast- stock. 

Britain| Fr’nee many.| For’gn| wise. | Total. 

New Orleans.| 2,310] 966 1,742/14,193| 132| 19,343; 28.430 
Galveston.. ..| 25,056/13,332 9.437| 8,509) 2,875 58.709) 33,617 
Savannah....| 7,100, ....../13,800| 3,300, 4,000) 28,200) 42504 
tA $25, 925) 6,558 
900} 5,500| 8,015 

ale 6,200, 6,200 R' 
2,000 500, ......| 6,000) 35,490 
10,000 4,000} 3,000 :.....| 17,000] 8,049 
Total 1904..| 46,566 14,298 36,979 29,502 14,532/141,877| 165,058 
Total 1908..| 15,774 22,574 25,848/14,8'1 15.039, 94,126 188,739 
‘Total 1902..| 57,393 29,300 54,165140,267 10,702 191,817, 221,376 





Speculation in cotton for future delivery has been fairly 
active and the tendency of prices has been towards a higher 
level. Under the leadership of an int+rest that was conspic- 
uous last season on the bull side of the market, there has 
been fairly free buying. Estimates of a small yield from the 
current crop have been issued by this same interest, and this 
has induced buying by some of the trade. Crop-damuge re- 
ports have continued to be received from Texas, although the 
Chairman of the Texas State Boll-Weevil Commission is 
quoted as estimating the crop for the State at 10 per cent 
larger than last year. The Southern spot markets have con- 
tinued firm and have reported a fairly brick demand, domes- 
tic spinners being stated as better buyers. The export 
movement of cotton has continued heavy. Al'hough a bet- 
ter demand has been reported experienced from domestic 
spinners, it is maintained that there will be no general re- 
sumption of work in the New England mills with the open- 
ing of October, To-day there was a fairly active and bigher 
market, The receipt of asingle private despatch from the 
South reporting cold weather in one locality started buying 
for the account of bear interests to cover contracts, they 
fearing a frost scare. The close was steady at a net gain for 
the day of 2@15 points. It is understood that during the 
latter part of the week a moderate amount of October con- 
tracts were sold in the New York market by the South, 
against which it is expected toship the cotton for delivery. 
The spot market has advanced, closing steady at 11°20c. for 
middling uplands, 

The rates on and off middling, as established Nov. 18, 1903, 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows. 





‘air. «+ seenee senses Ce 1°30 On | Good Middling Tinged..c. Even 
Middling Fatr........ . 0°96 on | Strict Middli: g Tinged.... 0 06 off 
Strict Good Middling 0°62 on | Middling Faget. «+ eee Oe 
Good Mid ling Sees . 0°44 on | Strict Low Mid. Tinged ... 0 34 off 

trict Low Middiing...... 0°14 off | Low Middling Tinged..... 0°50 off 
Low Ly eee yee eae 0°38 off | Strict Good Ord. Tinged . 0 84 off 
Strict Good Ordinary ..... 0 72 off | Middling Stained ......... 0°50 off 
Good Ordinary. .. ........ 1-00 off | Strict Low Mid Stained... 1 06 off 


Strict Good Mia. Tinged.. 0-30 on | Low Middling Stained..... 1-50 off 
On this basis the official prices for a few of the grades for 
the past week—Sept. 17 to Sept. 23—would be as follows. 















































Receipis ai— | 1904. | 1908. | 1902. | 1901. | 1900, | 1899. | 
Gaives'n, &0,| 115,931| 6¥,910| 86,416, 57,449] 92,755, 67,152 | _ UPLANDS. | Sat. | Mon|Tues| Wed) Th. | Fri. 
New Orleans| 35,166 26,943, 54,177; 35,278] 116,738) 65,229 9 90 |10°10 |10°80 10°30 |10-20 
Mobile .. ... 8,017; 6,605 7,176 4,122} 6915, 7,182 4 Het 4 30 | 41-30 Nae 
Savannah ... 75,913) 45,260 57,590) 32,750 59,117 57,558 11 64/1174 12:74 11°64 
Chas’ton, &c.j 10,882/ 11,666 18,079) 2,967] 21,099) 10.698 12°06 |12-26 |12°26 |12-16 
Wilm’ton &oj 18,189} 16,658) 25,063} 6,496) 18,897) 23,794] GoLFr Sat. | Mon Tues Wed! Th. | Fri. 
Norfolk.....j 20,410) 21,250) 14,836) 5,100; 16,537) 12,647 oer ety ery eee ery ey 
KN. News, do. 132 192 i Ae 163 487 TAINATY ..~---00+-- sccoee| 10" ‘ ‘ ; ‘ : 
All others...| 4,508] 1,778] 1,723 1,858] + 6,032| 7,560 | WOT MN GGUNE.---0- -nnnne-nnnne MO eee | AP80 | HVS 1438 Was 
Tot, this wk.) 289,148] 200,262) 265,857, 146,020] 279,748| 252,814 | Miaduing Falte..-------------|12-11 1a-11 | 12 81 (12-91 (12 81 (1dad 
Bince Sept. 1| 632,448! 352,047! 721,693) 36/,808| 570,405| 74v,3u0 STAINED. Sat, | Mon|Tues| Wed! Th. | Fri. 
The exporte for the week ending this evening reach a total 9:80| 9°70 
of 151,714 bales. of which 67,535 were to Great Britain, 36,537 10-80 |10°70 
to France and 47,642 to the rest of the Continent, Below +4 20 


are the exports tor the week and since Sept. 1, 1904, 


| Week Ending Sept. 23, 1904. | From Sept. 1, 1904, to Sept. 28, 1904 
Baxport 








Boports | Baported to— ' __Beported to- 
from— Great | Oontt-| Total | Great | Conté 
| Brit’n. France nent. | Week. Britain, |2ranee| nent. | Total. 

. rs = MAL fo Becta cae enenet SR Bio 
Galveston.... | 37,059 21.420 17,168, 76,647) 107,94) 30,135) 37,986) 176,106 
PLATthUr, BC} oss.) seven ww. ps | sesaas Se eo — 
New Urieans. | 6,827, 7,967, 703, 15,667) 20,088, 7,967) 3,687! 31,692 
Mobile........ S casi <denaas eit ee eee ea Bees Bees 
Pensacola....., «+.«+. a Pe ee me 51 
Savannah..... | ...... 5,890 91,638 27,483! 10,621) 5,800) 42,990! 58,711 
Branewiok ....)  sss0+|  sseeee ] eeeeee| soeeee | 8,000) «++. | eeceee 8,000 
Charleston.. } ececes sean | seers] seeeee ;  sonsnd f voce: | eeecess ev enee 
Port Royal... { ecccce| cvccer h ecosee] seccce] ceees | 
Wilmington...; 8,054 | 8,054) 8,054) see0ee Be as 8,054 
Norfolk... | cseeee| sree | eeeeee) seeeee | cecece] cecee] —seseee| seven 
N’port N., &c..| 1,000 te 1,000) BA scsaed  ninin 1,100 
New York... | 9,140 1,350) 4,888 15,873 40,278 2,851| 23,749| 66,394 
Boston....... O52 oo ee |} €53) 7,083 coo | cence 7,023 
Baltimore ... | 1,615) ......]  scecee } 1,645} 1,645) ...... 2,466) 4,011 
Philadelphia. | 1,038 © aciaie a ie teers eee 3,332 
Ban Fran., &o.; | B,250 B25 cceeee!  ceeees 4,6% 4,650 

Total.... .. | 67,685 94,637 47.642 161,714] 203,046 44,254) Lid.-4s) 364,148 
Total, 1003..../ 23,4/8 2,639 44,527 71,144) 48.015 19,675] 25,28" 199,872 


























~The quotations for middlmg upland at New York on 
Sept. 23 for each of the past 32 years have been as follows. 
1904....0.11 20 | 1896....0. gus 





1903 ..... 1150 | 1895.....- 8 
1¥03...... 9 894...... 61ly, 
1901 ..... 8% 893...00- 8516 
1900...... 105 892...... s 
1599...... S& | 1891...... 81g 
898 ...... 57,6 | 1890...... 1033 
1897...... 6% 889...... 11316 


Norts.—On Oct. 1, 1874, grades of cotton as quoted were changed. 
According to the new classification Middling was on that day quoted 
980. lower than Middling of the old classification. 











MARKET AND SALES. : ; 

{SALES OF SpoT & CONTRACT. 

| sror Manger | TeTones |S 

| LOSED. : : z- | Uon- lon- 

CLosED. | port. | sump.| tract, | Total. 
a om | —<-—_— ere eo 
Saturday ..|Quiet ... ...... autes....... — anti 
Monday....\Steady .........|\Very steady | — 100 
Tuesday . "lavady, 20 pts. ad |Very steady.) ia 493 
Wednesday wuiei, 20 pts. ai |B’rly steady. | one 216 
Thursday..|vuret B'rly steady | coe 555 
Priday .....| Quiet, 10 pts. dco.|8teaay ...... oo cone 
Teral CR OS miaiiedl 1,364 

















————————— 
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ForuREs.—Highest, lowest and closing prices at New York, 
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THE VISIBLE SUPPLY OF COTTON to-night, as made up by 
cable and telegrapt, is as foliows, Foreign stocks, as well 
as the afloat, are this week’s returns, and consequently all 
foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Sept. 28), we add the item of exports from the United States, 
including in it the exports of Friday only. 





1904. 1908. 1903. 1901. 

Stock at Liverpool... bales. 109,000 1€0,000 270.000 259,000 
ondon 000 000 a 8,000 

Stock at Manchester... 9,000 17,000 .... ... Bross 


Total Great Britain stock- 187,000 202,000 289000 267, 
Stock at Hamvarg.....-...-- 44.000 25.000 21.000 Lye 




















Stock at Bremen .... ....ccccee 41,000 37,000 38,000 53 
Stock at Antwerp ..ccccs se~see 4,000 4, 5 000 3, 
Btock at Havre... ecccceceee 49.000 84,000 47,000  52,00r 
Stock at Marseilles............ 38,000 3.000 3.000 8,000 
Stock at Barcelona. . .cnas ene 8,000 11,000 58,000 23,000 
Stock at Genoa... ....-.e.ccc. 28,000 6,000 6,000 4000 
Stock at Trieste... ....... 12,000 12,000 7,000 12,200 
Total Continental stocks.. 189,000 132,000 190,000 169,200 
Total European stooks.... 326000 334,000 479,000 436,200 
India cotton eQuascivi aurope 11.000 38. D 1,000 3,000 
Amer. cotton sfloatfor B’rope. 296,000 101,000 302,000 143,000 
Egy t Brazil,&e.,sfit.for E’pe 23,000 ,000 28,000 000 
stock im Alexandria, Egypt... 51.000 y 23,000 43,000 
Stock in Bombay, indis........ 284.000 297,000 266,000 257,00¢ 
Stock in United states ports.. 306935 277,865 413,193 320,685 
Stock in U. 8. interiortowns,. 128 2:0 60949 202,136 211,356 
United States *xporteto-day. 222 23,648 27,408 8,584 





Total visible supply .......1.428,357 1,157,462 1,761,737 1,451,825 
Of the abeve, totais of American and other descrip! 108 are as follows: 


4 
Liv: 











letock.........bales. 49.000 81,000 216,000 190,000 
eater BtOok, . ...cnc sce 6 000 RESO 8 wcacecce once nam 
Continental stocks....c0. <<<... 84,000 62,000 146,000 118,00: 
American afloat for Europe... 296.000 101,000 302,000 143 on 
United States stock. ..... .««-. 068935 277.865 413.193 320.685 
United Statesinterior stocks. 128,210 60.949 202136 211,356 
United Statesexports to-day. 2,212 23,648 27,408 8,554 
Toval American.......«-. 872,357 622,462 1,306,737 991,625 
Basi Indian, Brasil, de.— 
60,000 79,000 54,000 69,000 
19,000 25,000 19,000 8,000 
3,000 By cossishe  <aerdpae 
“a ones 105 000 70,000 ,000 51,200 
ocoumme Saeee 38,000 21,000 13,000 
Bevyt Brasil, &c., afloat...... 23,000 9,000 28,000 19,000 
In Alexandria, Egypt... 51,000 16.000 23.000 43,000 
Steck in Bombay, India....... 000 297,000 266.000 257 000 





Total Bast india, &c....... 556.000 535,000 4°5000 460,200 
Total American............ 872,357 622,4621,208,737 991,625 


Total visible sapply.......1,628,357 1,157,462 1,761.737 1,451,825 
"62d. ” 620d, ” 429304. rove 





Middling Upiand, verpool. 6 le 

Middling — New York... 11°206. 11°250. vC. 80. 
Egypt Brown, Liverpool 834d 91164. 79; 64. 61d. 
Peruv. Rough Good, Liverpoo) 11°004. 9:004 T11,4d 
Broach Fine, Liverpoo!....... 611-4 Sod. 41394. 4904. 
Tinnevaliy Good. Ulverpon ,.. 5% 64 534d. 413 gd. 45) 4d. 


&2~ Continental imports past week have been 40 090 bales, 

The above figures for 1904 show +n increase over last week 
of 191.226 bales, » gain of 270,8¥5 bales over 1903, a decrease of 
883,380 bales from 1902 and a loss of 23,468 bales from 1901, 





AT THE INTERIOR Towns the movement—that is the 
receipts for the week and since Sept. 1, the shipments for the 
week and the stocks to-night, and the same items for the 
corresponding period of 1903—is set out in detail below. 


| 
| 
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* This year’s figures estimated. 

The above totals show that the interior stocks have in- 
creasea during the week 32,659 bales, and are to night 67,261 
bales more than same period last year. The receipts at all the 
towns have been 63,610 bales more than same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT. 1.— 
We give below a statement showing the overland movement 
for the week and since Sept. 1, as made up from telegraphic 
reports Friday night. The results for the week ending 
Sept. 23 and since Sept. 1 in the last two years are as follows. 









| 1904. | 1903. 
September 23. | | eed = | Mines 
| Week. | gept,1. | Week. | Sept. 1. 
Shipped— 
vie BE, TORS. ccccccc cccccccssnes| 1,148 6,810: 523) 1,191 
Via Cairo....... ecco 704 1,502 125) 141 
Via Rock Island.............2222;  sooees FOO) cease | aeneee 
Via Louisville. . 239 573 105) 284 
Via Cincinnati...... 147) 436, 793) 1,268 
Via other routes, & 1,876 3,795) 831) 3,810 
Total gross overland.......... 4,112/ 13,816, 2,377) 6,694 
Deduct shipments— | | 
Overland to N. Y., Boston, &c.. 221 805) 530) 1,472 
Between interior towns... ol) énaaiba side \cnkes ra eee 
Inland, &c., from South.... .... 565 1,642 706| 3,601 
| 
Total to be deducted.......... | 786 2,447| 1,236) 5,073 
Leaving total netoverland"..| 3,326 11,369 1,141/ 1,621 


* Including movement by rail to Canada. 


The foregoing shows that the week’s net overland movement 
this year has been 3.326 bales, against 1,141 bales for the 
week in 1903, and that for the season to date the aggregate net 
overland exhibits an increase over a year ago of 4,748 bales. 











1904. 1903. 
in aon ans Spinners’ F ‘ 
‘akings. yinee Since 
. Week.  gept,1, Week. | sept 1. 
Receipts at porta to Sept. 23..... 289,148 632,448 200 262; 352,047 
Net overland to Sept. 23.......... 3 1,369 3 141/ 1,621 
Southern consumption sept. 23.. 38,000 111,0u0 40,00 120,000 
Total marketed......... . 880,474 754,817 241,403) 473.668 
Interior stocks in excess..... - 32,659 65,950 26628 49.347 
Came into sight during week. 363,133 _—_—........ 263,031 noone 
Total in sight Sept. 23........|  ....- 620,767; .... 523 O15 
North. spinners’ tak’gs to Sept.23° 32,289 83,644 34,460! 98,294 

Movement into sight in previous years. 

Week— Bales Since Sept, 1— ‘ Bales. 
1902 - Sept. 26....002----2. 371,003 | 1902-- Sept. 26.......... 1,635,784 
1901—Sept. 27.... 230,319 | 1°C1—Sept. 27.......... 595,023 
1900 Sept. 28.. -. 354,250 | 1800—Sept. 28... es. 831,575 
1899— Sept. 29.....0-.e000. 354,865 | 1899—Sept. 29........0. 1,054,563 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS.— 
Below are closing quotations of middling cotton at Southern 
and other principal cotton markets for each day of the week. 


CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 











Week ending - 7 a 
Sept. 23. | gat’day. Monday. | Tuesday. Wed’day.|Thursd’y| Friday. 
Galveston...| 101g 101g | 10% 1013;g | 10% | 10% 
New Orleans 107.4 | 1071¢ 10%, | 10% 10% | 10% 
Mobile -....| 10°13 | 105; | 1054¢ | 10%¢ | 10% | 10% 
Savannah 10% 103\g | 108.6 10's 10% | 10lg 
Charleston | 10% 10% 10% 10% | 10lg 101g 
Wikmnimgtom. | ..c-22 | coccce | scccce 10516 105%, | 10546 
Norfolk ..... 105, 1019 101g 10% | 10% 1018) 
Boston ...... 10:90 | 1040 | 1090 | 11-10 | 11-30 | 1130 
Baltimore...| 10°50 | 10°50 | 10°75 | 10°75 | 11°00 | 11°00 
Philadelph’a 11°15 | 11:15 | 11:35 | 11°55 | 11°55 =| 11 45 
Augusta.....| 1033 10%16 10716 10! 116 1011i4 1011i¢ 
Memphis....| 105 1053 10% 11 1 | 11 
St. Louis....| 109 101g 101g 10% 10% 11 
Houston ...| 107%; | 10% 1053 1053 10% 10% 
Little Rock.) 9% | 1516 91514 915;g | 10% 10% 


The closing quotations to-day (Friday) at other important 
Southern markets were as follows. 





Atlanta......... 10's Louisville ..... ll Natchez. ...... 109:¢ 
Columbus, Ga.. 10% Montgomery .. 101, Raleigh........ 10% 
Columbus,Miss 91g Nashville ..... 105g Shreveport.... 105 


New ORLEANS OPTION MaARKET.—The highest, lowest and 
closing quotations for leading options in the New Orleans 
cotton market the past week have been as foliows. 


Monday, Tuesday, Wed’day,| Thursd’y Friday, 


rome 
.| Sept. 19. Sept. 20. Sept. 21. Sept. 22. Sept. 23. 


Sept. 1 


Range ...10°37- —| — - —| — - —/10°75--92/10°'73--95 10°80--89 
eum ng.. 10°38- —|10°48-"50 10°68-'69 10°88-"89 10°72-"74 10°31-82 

CTOB’R— 

Range .. 10°21-'28 1017-32 10°26 --48 10°54-'73 10°50-'74 10'58- 68 
pUloaing:: 1027-28 10°32-'33 10°47-"43 10°66-'67 10°51-"53|10°58-"59 

BC’BER— | | 
ange .. 10°28-"35 10°23-"39 10°32-"58 10°62-"84 10°60-"83 10°66-"79 
z Closing. 10°34-'35 10°38-"40 10°57-"58 10°75-"76 10°61-"62 10°69-"70 

AN’ ARY— | 

Range ..'10°33-"41 10°29-"45 10°39--65 10°69-"89 10°67-"89 '10°73-"85 
oe ng... 10°40-"41 10°44-"45 10°64-"65 10°81-"82 10°68-"69 10°76-77 

ARCH— | | 

Range .. 10°48-"56 10°44-"61 10°55-"79 10°83--05 10°85-08 10°9 1-04 


s Closing.. 10°55-"56 10°60-'61 10°79-'80 10:99- 00 10°86-"87 10°94--95 
ONE— | | 

Spot...... Steady. | Firm. | Firm. | Firm. | Easy. | Quiet. 
_ Options. Quiet. | Steady. | Firm. | Bteady. | Steady. | Steady. 


WEATHER REPORTS BY TELEGRAPH, —Advices to us by tele- 
graph this evening from the South indicate that on the 
whole the weather has been favorable during the week and 
that cotton is opening rapidly. Picking has made very satis- 
factory progress, and the movement to market has been on a 
liberal scale, In portions of Arkansas it is claimed that 
dry, warm weather is needed to mature the crop. Our Mem- 
phis correspondent states that in his vicinity a poor top crop 
is generally reported, and fromsome points elsewhere there 
are complaints of injury to cotton by dry weather. 

Galveston, Texas,—Picking is progressing well, and in 
some instances farmers are delaying the marketing of cotton 
to take advantage of the fine weather for gathering. It has 
rained on one day of the week, the rainfall being one hun- 
dredth of an inch, Average thermom:ter 81, highest 87, 
lowest 75. 

Abilene, Texas.—There has been rain on four days during 
the week, the rainfall being one inch and fifty-two hun- 
dredths, The thermometer has averaged 74, the highest 
being 90 and the lowest 58. 

m, Tewas.—There has been rain on three days of the 
ast week, the rainfall reaching fifty-one hundredths of an 

ch. The thermometer has averaged 80, ranging from 69 


D 
to 91, 

Christi, Texas.—There has been rain on three days 
during the week, the rainfall being eighty-one hundredths of 
mg The thermometer has ranged from 74 to 88, aver- 
aging 81. 

Cuero, Texas.—There has been rain on three days during 
the week, the rainfall being one inch and nine hundredths, 
Average thermometer 82, highest 95, lowest 68. 

Dallas, Texas,— We have had rain on one day of the week, 
the precipitation being one inch and fourteen hundredths, 
The thermometer has averaged 81, the highest being 95 and 
the lowest 67. 

Henrietta, Texas,—There has been no rain during the 
— The thermometer has averaged 78, ranging from 59 
to 96. 

Huntsville, Texas.—We have had rain on one day of the 

ast week, tothe extent of twenty-hundredths of an inch. 

be thermometer has ranged from 68 to 98, averaging 83. 

Ki , Texas,—The rainfall for the week reached twenty 
hundredths of an inch, on two days. Average thermometer 
77, highest 90 and lowest 64 

Lam , Texas.—There has been rain on two days dur- 
ing the week, the precipitation reaching eighteen hun 
dredths of an inch. The thermometer has averaged 79, the 
highest being 93 and the lowest 65. 

Longview, Texas,—The week’s rainfall has been forty-one 
hundredths of an inch, on three days, The thermometer 
has averaged 76, ranging from 58 to 94, 

Palestine, Texas.—We have had rain on two days of the 

st week, the rainfall being seventy-eight hundredths of an 
et. The thermometer has ranged from 64 to 92, averag- 

ng 78. 





Paris, Texas.—It has rained on two days of the week, the 
rainfall being twenty-six bundredths of an inch. Average 
thermometer 78, highest 97, lowest 56, 

8an Antonio, Texas.—We have had rain on two days of the 
week, the rainfall being seventy hundredths of an inch. The 
—a has averaged 80, the highest being 92 and the 

owest 68. 

Weatherford, Texas.—There has been no rain during the 

ue — The thermometer has averaged 77, ranging from 
1 to 93. 

Shreveport, Loutsiana,—There has been rain on one day 
during the week, the rainfall being twenty hundredths of an 
ip = a thermometer has ranged from 62 to 94, aver- 
aging 78. 

New Orleans, Louisiana,—The week’s rainfall has been one 
inch and seven hundredths, on four days. Average ther- 
mometer 82, 

Columbus, Mississippi.—There has been rain here on two 
days daring the week, the rainfall being one inch and seventy- 
eeven hundredths, Tne thermometer has averaged 74, the 
highest being 92 and the lowest 56. 

Leland, Mississippi.— Deterioration of cotton has been con- 
siderable the last four weeks—some putting it as high as 
forty per cent, Dry all the week. Thermometer has aver- 
aged 75'1, ranging from 49 to 93. 

Vicksburg, Mississippi.—Picking is progressing rapidly. 
We have had only a trace of rain the past week. The ther- 
mometer has ranged from 65 'o 90, averaging 79. 

Helena, Arkansis.—Rain interferes with picking. There 
has been rain on three days of the week, the rainfall being 
one inch and thirty-nine hundredths, Average thermome- 
ter 74'1, highest 90, lowest 53. 

Little Rock, Arkansas.— Crops are very late and need dry, 
warm weather to make them mature, We had rain on five 
days during the week, the rainfali being thirty-three hun- 
dredths of aninch, The thermometer has averaged 75, the 
highest being 89 and the lowest 63. 

Memphis, Tennessee.—Cotton is opening rapidly and pick- 
ing is | ey we A poor top crop is generally reported, Rain 
has fallen during the week to the extent of forty-nine nun- 
dredtns of an inch on two days. The thermometer has 
averaged 73, ranging from 525 to 87:2. 

Nashville, Tennessee.— We have had rain on one day of the 
week, the rainfall being six hundredths of an inch. The 
thermometer has ran from 52 to 90, averaging 71. 

lobile, Alabama.—The weather has been fine for cotton 
picking and excellent progress has been made. Good rains 
fell yesterday in Eastern Mississippi and some sections of 
Western Alabama, It has rained on one day of the week, 
the raiafallbeing twenty — hundredths of an inch. 
Average thermometer 80, highest 90, lowest 65. 

Montgomery, Alabama.—The weather has been perfect for 
gathering the crop, There has been no rain during the week. 
The thermometer has averaged 78, the highest being 93 and 
the lowest 57. 

Selma, Alabama,—There has been no rain the past week. 
The thermometer has averaged 73, ranging from 58 to 94. 

Madison, Florida,—There has been a light shower on one 
day during the week. The thermometer has ranged from 61 
to 90, averaging 76. 

Smyrna, Georgia.—Crops are being injared by dry weather. 
We have had no rain the past week. The thermometer has 
ranged from 54 to 86, averaging 72. 

Savannah, Georgia.—There has been rain on one day dur- 
ing the week, the rainfall being sixty-seven hundredths of an 
inch. Average thermometer 77, highest 90, lowest 64. 

Augusta, Georgia.—We have had rain on two days of the 
week, the precipitation being eighteen hundredths of an 
inch. The thermometer has averaged 74, the highest being 
9) and the lowest 58. 

Charleston, South Carolina,—The rainfall for the week has 
reached forty-nine hundredths of an inch, on four days. 
Average thermometer 75, highest 89 and lowest 64. 

Stateburg, South Carolina,—The weather has been fine for 
cotton, which is opening with unprecedented rapidity, caus- 
ing a general and active demand for pickers, There has 
been light rain on one day during the week, to the extent of 
two hundredths of aninch. The thermometer has averaged 
72, the highest being 90 and the lowest 53. 

Greenwood, South Carolina.—Thnere has been no rain the 
-_ — The thermometer has averaged 71, ranging from 
59 to 84. 

Charlotte, North Carolina.— Weather fine for the gathering 
of ths cfop. We have had rain on one day of the past week, 
the rainfall being three hundredths of an inch. The ther- 
mometer has ranged from 46 to 87, aversging 70. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named, at 
8 A. M. Sept. 23, 1904, and Sept. 25, 1903. 


* [Sent 23, '04.| Sept. 25, '03. 








| Feet, Feet, 
New Orleans.......... Above zero of gauge.| 41 49 
ROE. .cnccccccaces Above zero of gauge.| 49 | 12°7 
Nashville. ..... -Above zero of gauge. 12 | 10 
Shreveport.... .--Above zero of gauge. 0-2 | 00 
Vicksburg ....... ... Above zero of gauge. 57 | 183 





JuTE Butts, Bacaine, &c.—The market for jate bagging 
has been very quiet during the week, and prices are nomi- 
nally unchanged at 6°¢:. for 134 lbs, and 6%+. for 2 lbs., 
standard grade. Jute vutts continue dull at 144@13{c. for 
paper quality and 2@2!4c., for bagging quality. 














SEPT. 24, 1904. 


THE CHRONICLE. 


1287 











Inp1A CoTTON MOVEMENT FROM ALL PorTs.—The receipts 
of cotton at Bombay and the shipments from all India ports 
for the week ending Sept. 22 and for the season from Sept. 1 
to Sept. 22 for three years have been as follows. 




















1904. 1908. 1902. 
Receipts at— Since | Since | Since 
| Week. | sept. 1. | Week. | sept 1. | Week. | Bept. 1. 
Bombay.......| 7,000) 24.000] 7,000 24,000) 2,000| 11,000 
od For the Week. Since September 1. 
rene | Great | Oonts Cont 
—_ reat ontiv- ont 

| Britain.) nent. | Total. | Britain nent. Total. 
1,000; 10,000 13,000 
as 3,000 3,000 
1,000 1,000 
2'000  —-2'000 
3,000 3,000 

idaaael 1,000 1, 
pst 1,600 1,000 
sates 8, ,000 
pote: 10,000 10,000 
iam t 9,000 
ee 10,000 10,000 

1,006' 235000 24; 
panel 15,000 _ 15,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.— 
Through arrangements we made with Messrs. Choremi, 
Benachi & Co., of Alexandria, we now receive a weekl 
cable of the movements of cotton at Alexandria, Egypt. 
The following are the receipts and shipments for the past 
week and for the corresponding week of the previous 

















two years. 
Apomber ce” | 1908. | 1903. 1902. 
Receipts (cantars*)— | oe * i, RE A 
8 WeOK...... 00! 55,000 | 90,000 110,000 
_Sinee Sept. 1........|__ 106,000 173,894 188,821 _ 
| This | Since || This | Since || This | Since 
Haporis (bates) —_—_| week. | Sept. “| week. Sept. 1.) week. |Sept. 1. 
To Liverpool... .... | 3,500] 5,250/| ..... | 5,744 | 2,988] 3,834 
To Manchester ..... ae <aghaaaal CE: cites 4 ashe /tl dianeell © cies 
To Continent..-.....| 3,700) 11;500|| 3,697, 8,035,| 2,247) 10,165 
To America.......... 750) 1,760|| ......| 400} 200) ‘421 
Total exports......| 7,750) 23,0c0| 8,697! 14,1791) 5,435! 14,420 


~ * A cantar is 98 lbs. 

MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is quiet for 
yarns and firm for shirtings The demand for toth yarn and 
cloth is impr.ving. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 


























comparison. 
a liegt gies 1904. rsh sera 1903. ers 
84 lbs. Snirt-| Cott’n 8% lbs. Shirt-|Oott’n 
328 Oop. |ings, common| Mid. | 32% [op. lings, common| Mid. 
t. to finest. |Uplds t. finest. |Upids 
a. s a@ 6 4. a 64 aqaiea ad oa da. 
Ag.19|8%8 @918 [5 71988 71g] 6°12 815;429%9 [5 8 @8 6 | 6°70 
* 26/8% @9% |510 @9 O , 6°66 |815;4299,45 8 @8 6°86 
Sep. 2/99 @9% [511 @9 1 | 6°64 @9% |5 8%4@8 6 | 652 
9/93,.29% |6 0 @9 8 | 6°76 |8% @9¥8 |5 8 @8 4}s| 6:36 
“ 16/93:489% |6 0 49 3 |682|9 @9% |5 9 @8 4%| 658 
“ 23'9¥g @913,,16 0 49 3 | 662 '8% @9's '5 749@8 3 | 6:20 





GOVERNMENT WEEKLY CoTTon REPporT.—Mr. James Berry, 
Chief of the Climate and Crop Division of the United States 
Weather Bureau, made public on Tuesday the telegraphic 
reports on the crops in the Southern States for the week 
ending Sept. 19, summarizing them as follows: 

Complaints of cotton shedding are still received from the eastern 
section and the northern portion of the western section of the cotton 
belt, but reports of rust are not so general. Except in North Oarolina, 
the staple is ne | rapidly in all districts, in some localities prema- 
turely, and picking is general, although delayed by rain in portions of 
Texas, from which State, as well as from Georgia, scarcity of pickers 
is reported. Dry weather is causing injary to late cotton generally in 
the central and eastern sections, and a ight or no top crop is indicated 
in the centrai and western districts, while worms and caterpillars are 
Caucing injary in Oklahoma, Louisiana, Alabama and South Carolina. 
In Texas the boli-weevils continue as damaging in southwestern, 
coast, central, eastern, and a number of northern counties as the 
adv tofthes permits, 


New ENGLAND COTTON MILL SITUATION—RESUMPTION OF 
OPERATIONS.—At & number of points in New England where 
cotton mills were running on short-time or were wholly idle, 
operations are being gradually resumed. At Fall River, 
however, the situation is unchanged, and it is believed that 
no attempt in the very near future will be made to start up 
the mills against which the strike is operative. 


Eayptian Crop.—Messre. Choremi, Benachi & Co. of 
Boston, and Alexandria, Egypt, write under date of Alex- 
andria, September 8d, as follows: 


The crop news continues favorable all over the country. The 
weather lately has been somewhat cooler, bat this has had no effect in 
delaying the maturing of the bolls. Picking is expected to begin in 
about fifteen days. 


SHiprpiIne News.—As shown on a previous page, the 
exports of cotton from the United States the past week have 








ceached 151,174 bales, The shipments in detail, as made up 
rom mail and telegraphic returns, are as follows: 


New Yore—To Li 1 cemene Aieate, 128000" 
w RK— verpool, per 6 Aurania, 1,200.... 

Vic, 7,078....0oeanic, 512........2. eceeeseceeecees eocece 8,790 

To Hull, per steamer Martello, 350....... ... meenssoent ecccee 350 

To Havre, per steamer La Lorraine, 1,350...... anesecucececs 1,350 

To Avtwerp, per steamer Finnlard, 1,159................000 1,159 

To Barcelona, per steamer Athalie, 3,624....... Sense .coccese 3.624 

To Yarmoutb, per steamer Prince Arthur, 100... .......... 100 

New Ogieans To Liverpooi—Sept. 20—Str. Senator. 6,897.... 6,897 

To Bavro—topt. 20—Steamer OColonian, 7,967........ ....« 7,967 

TO Antwe: jept. 20 -steamer Oolonian, 703....... 703 

GALVESTON—To Liverpool—Sept. 17 Steamers Indian, 2 
Workmam, 16,510 ...cc- ccccescccace coscne sence ceosccsce 37,959 





To Havre-Sept. 17 13,240 


Sept. 21—Steamer Alexandrian, 8,180...... 


To Bremen—Sept. 19—Steamer Oassel, 13,941-...8ept. 21 — 









Steamer Alexandrian, 3,227............ cnbadie denatinahdianad 17,168 

SAVANNAH—To Havre—Sept. 22—S8teamer Eolo, 5,800.... ..... 5,800 
To Brewen—Sept. 20- Steamers Louisiana, 12,166; Rose- 

es ee yes ORS a ee 19,316 

To Hambure—Sept 20—Steamer Rosebank, 200 200 

1,272 

300 

To St. Petersburg—Sept. 20—Steamer Louisiana, 250 250 

To Gothenburg—Sept. 20-Steamer Louisiana, 200-.. 200 

To Oporto ya 20 Steamer Louisiana 100 100 
WILMINGTON—To Liverpool—Sept. 20—Steamer City of Glou- 

Cester, 8,054..... ccoscccccccccers path teactebinebinktesbonan 8,054 
NEWPORT NEws—To Liverpool—BSept. 17—Str. Kanawhal,000 1,000 
Bostor To Live 1 -Sept. 14- Steamer Oymric, 952 ........ 952 
BaLTIMORE—To Liverpool—Sept. 9-Str. Olatermore, 1,545.... 1,545 
PHILADELPHIA—To Liverpool Sept. 16—Str. Haverford, 1,938 988 
Sam FRANCISOO—To Japan—Sept. 20 - Steamer Korea, 3,250... 3,250 





Total, ...cc0 cosas secens eoecnwesconceeeel 51,714 


The particulars of the foregoing shipments for the week 
arranged in our usual form, are as follows. 





Great French Ger- —Oth.B’rope— Mezico, 

Brii’n. is. many. North. South. dc. Japan. Total, 
New York. 9,140 1,250 ...... 1,159 3,624 1 eoeeee 15,873 
N. Orleans. 6,897 7,967 ...... 703 ..... © eesse ° 
Galveston. 37,959 21,420 17,168 ...... ..... . - 
Savannah, ..... . 8,60019,516 2,022 
Wilm’gt’n. 8,054 . 2c secce © ccccce 
N’p’tNews 1,000 . or ° 
Boston .... 952 . ° . 
Baltimore. 1,545 ....0. --««0 eccese © . ° 
Phi’delp’a 1,988 ...00. sscse eunses cesese scange | AOe 
Gem PRAM... acceso cacncs cossce secene cacces coscce B080 9,350 








Total.... 67,535 36,537 36,684 3,984 38,724 100 3,250 161,714 
The exports to Japan since Sept, 1, 1904, have been 4,650 


bales from Pacific ports. 
Cotton freights at New York the past week have been 


as follows. 


























Satur. | Mon. | tues. |Wednes| raure.| ri. 
Ulverpool........¢. 18 18 18 18 18 18 
Manchester ......¢. 17 17 16 16 16 16 
Gavre......... cock. 22% 22% 22% 22% 22% 22% 
Gremen.... .....-6. 30 30 28830 | 28030 | 28030 25 
Gamburg........¢. 25 25 25 25 25 25 
antwerp.........¢. 20 20 18@20 | 18020; 18920 | 18@20 
Ghent, v. Antw’p.c. 26 26 26 26 26 26 
Reval, indirect..c.; 28 28 28 28 28 28 
Reval, via Canal.c., 26 26 26 26 26 26 
Barcel’na, Oct. 5.c. 30 30 29 29 28 28 
@enoa......... wo-0.| 25-27 49| 25-2719) 25-2719) 25-2749 25-27 14) 26-2749 
Trieste...........¢.| 33025 | 28025 | 23@26 | 28025 | 33025 | 23025 
Javan (via Sues).¢.! ...... covcce woos | cccce o | eeccee | soccce 





Quotations are cents per 100 lbs. 


LIVERPOOL.—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &c., at that port. 




















































































| sept. 2 | sept. 9. | Sept. 16 | Sept. 23. 
ones “ Le Re a % pre “ eee 31,000} 22,000 
which 6 re oe ecece ecco 
Of which speculators took.| 3,000) —_1,000 ,000 000 
PIES Fe ole ee 
Actual export.. ‘ ¥ 
Forward RPS 87':000| 53.00] 43, x 
Total stock—Estimated.......| 190.000] 147,00<| 126.000} 109, 
Of which American—Est’d.| 118,000 2000} 59,000; 49,000 
fotal import of the week.....| | 9,000} 11,000} 25000) 40000 
Of which American.........| _4000| 5, 13000} 34000 
Amount afloat... ....- rw] 51.000] 85'000} 158000] 1£9 000 
Of which American.........| 34000] 72000] 140,000] 174,000 
The tone of the Live 1 market for spots and futures 
each day of the week en Sept. 23 and the daily closing 
prices of spot cotton, have been as follows. 
Spot. Sat’day. | Monday.| Tuesday. Wed’day.| Thursd’y| Friday. 
| | a ice Seer 
ago Tr m.| Irregular. otuate Irregular.|Irregular.| Quiet. Dull. 
Mid. Upl’ds.| 680 672 6°70 670 6-68 662 
Sales......-.| 4,000 | 6,000 | 4,000 | 4,000 | 4,000 | 3,000 
spec. & exp. 200 300 200 200 200 300 
on jtead | Steady at| Firm at | Irreg. at | Quiet at 
Market (|7289) St quiet but (one 6az lod pts. 
opened. elven. steady. |, Ay Sirakee decline. decline. 
Market, ,2ulet a Quiet at Veryst’dy Br’ly st’dy Bronte Firm = 
Carnet {apts dee. Ho8 pte. | 74d pix 1u@ld ous noon, Lo | O28, te. 














The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated. 
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| sat. | mon. | Tues. | Wed, | Thurs,| Fri. Following are the closing quotations: 
| Sept. 17.| Sept. 19. | Sept. 2u | Sept 21. | Sept. 2z. | Sept. 23 FLOUR. temas 
Serge” a Patent, winter..... @6 10 
ABig| 1 LDie| 4 |1aie| 4 |12e| 4 |aaie| ¢ [12%] ¢ | superfine @3 20 | City mills, patent. 660 @6 95 
\P. M.|P.M.P. M.|P.M. P. M.|P. M.|P. M.|P. M.|/P. M.|P. M.|P. M.|P. M, xtra, No. @.100 Ryeflour,superfine 440 #480 
as eee a ee? | ne @450 | Buckwheat flour.. Nominal. 
le‘isie i164 ‘609 61 let tle ttalete 6 a6 6 isle ae | Licare.--- Cup aon 
September.. 6 186 116 72 4 s 33/6 376 2 hts 6 Western, ete..... 310 315 
t.-Uct.... 5 7615 72.5 74 6 695 76/5 7&|5 84/5 92|5 90.5 91/5 89/5 97 * a a3 2 
Oc Nov.. 8 68.5 626 ats s95o7s 6 5 7815 82/5 89/5 81/6 ¥0\6 88 Se ais” SPSS... S55 COP 
Nov.-Dee....|5 63/5 59/5 61 5 57/5 65/5 66|4 76/5 79|5 78/5 79|5 78)5 86 RAIN. 
Dec.-Jan....\* #1 5 5715 59.5 55.5 63/5 64/5 74.5 77|5 76/5 77/5 76|5 81 | Wheat, per bush— ©. 6. | Corn, per bush— ° 
Jan.-Feb ... 5 605 55.5 57 5 53 5 61/5 62/5 72/5 75|5 74/5 75/5 745 82| N Dul.,No.1....... £0.b.126% | Western mixed..... 54 @58 
Feb. M 5 60.5 55/6 57 5 53 5 61/5 62/5 725 75|5 74/5 75/5 74/5 82| N. Dul., No. 2...... f.o.b.1233g | No.2 mixed......... f. 0. b.58 
Moh.-April. .5 61/5 565 58 5 54 5 62/5 63| >» 72 5 76/5 74/5 76/5 74|5 83 | Red winter, No.2.. f.0.b.120% | No.2 yellow........ f£. 0. D.60%% 
April May 5 61/5 565 68 5 54.5 6215 6:|5 74 5 76.5 75.5 76\5 756 83 | Hard winter, No.2. f.0.b.115% | No. 2 white . db. 
May-June... 5 61/5 565 58 5 54 5 62 5 63/5 73.5 76/5 75,5 76/5 75'5 83 | *ate—Mixed, p. b 34 @35 | Rye, per bush— 
SHEED FURR. || sonal cane] ones) ssea})otas) nanih atest ouse ----| we wes] sie te 3519039g | Western ..... 
July-Aug 5) dtetal eae’ soetinl dant aie aot ainsl gnadl uaa Beri prorat No. 2 mix Nominal. | State and Jerse 
No. 2 white.. Nominal SS sone ! 
WRMROOCRERR nD i ts ce ee ee ee . 
Ports.—The 


Fripay, Sept. 28, 1904. 

Locally there bas been only a limited voluwe of business 
transacted in the market for wheat flour. Mills have held 
for unchang-d prices, but owing to an uvsettled market for 
the grain flour buyers bave oren inclined to hold off, Ad- 
vices from tbe interior markets have reported fair sales, both 
to exporters aod the domestic trade, and at a steady basis of 
values, The demand for rye flour nas continued of asmall 
jobbing character; prices have been unchanged and steady, 
Corn meal bas had only a limited sale; prices have been un- 
chav ged. 

8; eculation in wheat for fature delivery has been fairly 
active. Early in the week there was an easier tendency to 
prices. ‘Ihe crop news from the spriog-wheat States and 
Canada was of a more encouraging character. The crop 
movement in the Northwest also was fairly full, and this, 
coupled with weaker European advices. due to the large ex- 
ports of wheat to Europe during last week, were the princi 
pal depressing factors Bear interests showed a disposition to 
take a wore »guressive stand and there developed moderate 
selling for the account of longs to liquidate their accounts 
During the second half of the week there was a better tone 
to the market and p»rt of the decline was recovered. Toe 
interior markets turned decidedly stronger, inflaerced by 
unfavorable, wet weather in the Northwest for harvesting, 
and reports were current of a probable decrease in the move- 
ment of the winter-wheat crop. Fair buying for foreign ac- 
count also developed in the local market. The spot market 
was easier earlier in the week, but recovered; business 
locally has been quiet. To-day the market was firmer on 
prospects of smalier receipts of winter wheat, unfavorable 
weather for threshing the spring-wheat crop and rum >rs that 
France may reduce her import duty on wheat. The spot 
market was firm >r but quiet. 

DAILY CLOSING PRICES OF WHEAT FUTURES IX NEW YORK. 


sat. Mon. Tues. Wed. Thurs. fri 
No.2 red winter, f.0. b... 119 117% 118% 411848 119% 120% 
Sept. delivery in elev.... 115 113 114% 114 115%3 116% 
Dec. delivery in elev.... 1135 ILll% 113% 112% 114 115% 
May delivery in elev..... 113% 11 112% 112% 113% 115% 

DAILY OLOSING PRICES OF WHEAT FUTURES IN OHIOCAGO, 

Sal, Mon. Tues. Wed. Thurs. Fri, 
Sept. deliv. in elev....... 107 105% 107 106% 107% i111 
Deo. deliv. in elev ....... 09 107% 109% 109 110% 113% 
May delivery in elev..... All 109% All% 110% 112% 114% 


A moderate amount of speculative interest has been shown 
in the market tor Indian corn futures, but the tone has been 
unsettled, owing to the wide difference in the views of ex- 
perts as tothe s'za of the crop. One authority early in the 
week gaye cu an estimate of 1,900,000,000 bushels as the 
probable yield of the corn crop. The Cincinnati ‘Price 
Current,” in its weekly review of the crop situation, says 
that 9) per cent of the corn crop is secure from frost, and 
that there is a practical certainty of a yield of 2,800,000,000 
bushels or more under any circumstances, There have b-en 
reports during the week of damage from frost in the corn 
beit, but they have been looked upon as exaggerated, and 
during the jlatter part of the week prices showed a sagging 
tendency. The spot market bas been quiet and the course of 
prices bas been identical with futures. To-day the market 
was lower on favorable weather, but rallied at the close with 





wheat, The spot market was moderately active. 
DAILY CLOSING PRIOES OF NO. 2 MIXED CORN IN NEW YORK, 
Bat. on Tues. Wed. Thurs. Fri 
Cash corn f. 0. b.......... 584 57% 59% 58% 5% 58 
Sept. delivery in elev.... 57 56% 58 57% «466863 8§©656% 
Deo. delivery in elev..... 56% 56% 575, 565— 5618 561g 
May delivery in elev..... .... 5544 «56 56 coco §=—. SH) 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN CHICAGO, 
Sat. Mon Tues Wed. Thurs. Fri. 
Sept. delivery in elev.... 61 50% 5258 52 5153 52 
Dec. delivery in elev..... BOW 4458 Bl 50% 50 50% 
May delivery in elev..... 49% 49 50% 49% 49 ave 


Oats for future delivery at the Western market have been 
quiet end there bas been a gradual sagging of values The 
movement of the crop has contioued heavy, and uoder free 
offerings from the country at lower prices the market has 
yielded. Increasing stocks at primary markets also have had 
a depressing inflaence. Locally the spot market has been 
quiet and easier. To-day the market was quiet and easier, 


DAILY CLOSING PRIOES OF OATS IN NEW YORK, 
Bat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 wixed in elev ...... Nem. Nom. 34% Nom. Nom. Nom. 
No. 2 white in elev...... Nom. 587% Nom. Nom. Nom. Nom. 


2 MIXED OaTS In CHICAGO, 


Mon, Tues. Wed. Th=rs, Fre. 
Bapt. ialivery tn slev.... Sills 31 Bits 307%, 30% 2018 
Dec. delivery in elev..... 325g 324 32% 31% # 31% 307% 
May delivery in elev..... 35 34% Bar 3433 3378 33% 


a —~ 





Exports of Grain and Flour from Pacific 
exports of grain and flour from Pacific ports for the week 
ending Sept. 22, as received by telegraph, have been as follows: 
From San Francisco to United Kingdom, 105,000 bushels 
barley and 18,(00 bushels wheat, and to various Seath Pacific 
ports, 12,306 bbls. flour, 

Combining these figures with those for previous weeks, we 
nave the following, which covers the exports to foreign 
countries for the period since July 1, 1904, comparison being 
made with the corresponding period of 19.3, 








Bzports§ Flour, Wheat, Oorn, Oats, Barley, Rye, 

from— bbis. bush. bush. bush. bush. bush. 
éan Fran. 226,455 100,809 768 592,087 ........ 
PugetS’d. 204,185 24,920 4,638 198 
Portland.. 102,687 119,689 ........ 8 

Totai.... 533.327 245,018 4,647 974 592,087 283 
Tot. 1903. 521,665 416500 4,692 3,431 1,499,474 863 


GOVERNMENT WEEKLY GRAIN REPORT.—Mr. James Berry, 
Chief of the Climate and Crop Division of the U. S. Weather 
Bureau, made public on Tuesday the telegraphic reports on 
the grain crops in the various States for the week ending 
Sept. 19, summarizing them as follows: 

Corn.—Late corn is maturing rapidly in the western portion of the 
belt, but the crop is ripening slowly in the eastern and central sections 
and needs ten to twenty days of favurable conditions to be safe from 
frost. While damaging frosts occurred in portions of the upper Mis- 
sise:ppi Valley, and a constderabie portion of the crop was damaged 
ip Wisconsin and some on lowlands in parts of Minnesota and Iowa, 
the agaregate frost damage in the last-named State was not serious. 
Cutting is now general in all sections. 

SPRING WHEAT. Spring-wheat barvest is practically completed 
except in the northern portion of North Dakota, and thrashing 1 well 
advanced in Minnesota and South Dakuta, half done in Washington 
and nearing completion in Nebraska, bat delayed by rain in eastern 
North Dakota. 


The movement of breadstuffs to market asindicated in the 
statements below is prepared by us from figures collected 
by the New York Produce xchange. The receipts at 
Western lake and river ports for the week ending Sept. 17 
and since Aug, 1, for each of the last three years have been: 

















Receiptsat—| Fiowr. | wheat. | vorn. | Cate. | Barley. | Rum 
Bbis.194 lbs| Bush.60 lhs| Gush.56 ibs! Bush.32 (> | Fush.48 lbs| Bu.56 ibe, 
119,516 918 498, 4,264,600, 1,502,200} 652,073 47,500 
49,2700! 914.723 19,950 221.0%} 812,930 25,600 
99,000} S86017) sees eee | 959,61) 291.505 47,878 
weenie 1 697,28 | 28,890, 1,802,500} 502,920) 68,960 
aes 161.0} 240,000 472,50, ........| 8,800 
8,800 60,805. 147,775. 187.905]... aoe 
Cleveland ...j 16,955) 20,780, 187,803, $56.62) ees] ceeeenes 
8t. Louis... 50.7°0, 777904 115,200 433,040 23,000; 6,400 
Peoria ...... 18,850 20800, 886,000, 2.6,5%| 43,300 7,200 
Kansas City paeee 1881500} 178,200) 11 40)... ae = wi 
Tot.wk. 1004 $48,681; £,618.089 5,468,608 6,050,286] 2,327,053, 911,382 
same wk. ‘08. 420,420} 7,080883 5,049,439 3.331,87:| 2,274,153 134,570 
Same wk.'02.| 440,431| 9,180,634 mene 4,864,5¢4| 1,604,085 489,205 
9,228,788, anneal 24,848,180 88,073,084] 6,178,939 1,128 918 
2,859,306) 35,110,675 27,414.474 24 129,622) 6,885 209 1,078,040 





3.346 96 87 346.061 11,381,464 39,8-2.77' 6.455,105 %,137,188 


The receipts of dour aad graia at the seaboard ports for 
the week ended Sept. 17, 1904, follow: 











eur, wWaeet, Uern, Oats, uariey Ave 

Receipts at— bdir dbusr bust buss ih. 

New York ..c-csseee 101.6098 589.000 21.675 628 500 5 
Boston ecccevecs 87,876 =... 2. 00 50.048 Biv 314 

Montreal ° - 19,553 55.0 1 374,143 5 

Philadelphia ..coree. 34,440 74.497 88,442 = 117,358 
Biitimoure oo 40,639 689 45,931 74,703 
Richmond 6,160 21,708 2),688 27.45) 
New Orleans*, UT ere 10,000 37,000 
Newpo t News 21.304 6400 260 ; | 
Norfolk é 7 eer ae eee eee ecces 
Gaiveston eckdee aaqeaees 19,2 eree 0c = eo Bos 000 
Portiaad, M@ ....--. ceccsese ° iat 67,704 18,823 
Mudile . .....s00000- 4,051 cessseee 23,541 8 750 

Total week .. ... 269.083 354,095 963,326 1,194,546 13,133 25528 

Week 1v03.... ... 404.093 1,316,063 1,201,509 1,144,403 9495 46,238 





* Receipts do not Include grain passing through New Orleans for foreign 
ports on through bills of lading. 


Lotai ceceipts at ports from Jan, 1 to Sept. 17 compare as 
ollows for four years: 
aeccipis of— 








1904. 1908 1902 
OMPuscccscecseccceeeDBIS. 12,846,910 14,582,207  14778,.780 15,881,880 
Wheat ........ sescereDUSR. 31,876,876 71,888, 922-8490 118,947,059 
Corn . °° $0,877,704 76,163.62 4¥.772 622 43,879,682 
Oats F 82,470,639 37.008 2° 2, 66,541,436 
Barley oe 2.26.721 2,401 (938 1,613.61 3,8.4,718 
Kye 593,908 3'391,952 Bua 55 2,018,047 
fotaigrain .... ** 106,601,288 191,894,913 145,671,466 275,589,936 


The exports from th. several s.aocard poris ior the week 
eading Sept, 17, 1904, are enown in the annexed statemant: 
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Waser, Oern, Flour. Oats Beé, Peat Barier, 
from—eush. bush bis, bush. duer. + 
: 774 «= BB B14 BABES kk eee 74 
9.056 4.334 GeTTT —ccccosce coccccce cece cee 
edesence 67,704 ........ 18,828 on > enecseee 
i i EP ro SABES cccconse 0 cebecece 
eocccece 1,000 30.777 60 oc ceseceee 
oe eccce 2.503 3,908 25 
eeeceeee os vee 100  seceseee 
*s. 27,114 Ee " eaiiecsiss 
12,199 304.168 14,316 15.980 
oe c0ee cecccees 23,541 4,051 8,750 
Total week . 223155 658.233 160,024 77,803 ........ 
Sametime’0S. 647,777 410,841 291,675 114,310 


Toe destination of these exports for the week and since 
July 1, 1904, is as below: 


Bapert Werk “Sincetuly “Week Sines July Week Sines Jul 

U ee nce ee ee v 8 eo July 
week and since Sept.17. 1,1904, Sept.17 1, 1904 Sept. 17 1,194, 

Cam | lt bbie bus ush wah bus! 

ni Kingdom 65861 733,955 8,966,068 463.335 8,258 329 
Gontinent......-. 58.84. 822,179 447, 100.385 8,864 677 
6.&O.AmMOrIOR. 10.873 387.076 — ecccces —snwnneee 681 46 304 
West [ndies..... 27,8383 286.757 — ceccceee —sveneeee 88,197 236,680 
Br.N.Am Colo’s o9 DEMIR = ace cece 8 cnnpenes 9.853 36,010 
@ther countries § 6,1U8 69 400 28,478 083 21,9e0 





Total. 160 0 “£412,493 653,288 6 467 830 
Total 1902-08... Wi67o §. 547,777 19,604,807 9 410. S41 11,075.08 
The visible supply of grain, comprising the stocks in 
at the principal points of accumulation at lake and 
seaboard ports, Sept. 17, 1904, was as follows: 





atid 24 1,500,401 
228.106 















W 20@s, Vern, vase Rye. Bari 
tmstereat— bush bush, bus? bush. bus. 
Now York ...c-cssoess 772,000 196°" =: 1,146,000 800 
DO eMOMt... ee .....20- 17 000 se se eee eee 
BOStoD. ... ..sssceees 149.000 68,. vw BEB.CCD = cccescce 
Philadelphia. .....++ 254. v0 220006 20, escces 
Ith seoe 1,201,300 107,000 8u4,v¥0 21,000 
: 188 | ples ghee scodeuoh 
86 79,000 102.000 8 cseeseee 
ce 5,000 2 
684.000 853,000 184,000 
229,000 1,876,300 = "20,000 220.721, 
49,006 380 000 48,000 foohL: 
‘i 1,643,100 3,494,000 668,000 42,000 
GEOR ccecee — aacacee i 
Milwautee.... 17,000 269,000 
oe sfost. re Tr mer Pe eee) ee 
Fort William. 88.00 ° ‘ 
Port ur OD.00D = —=«-s_ ccececce «-_—s_ssesccs =» ws 000g 8=—s sconces 
Dulsth aeneee 570, 00 133,000 721. 0e 
- 1,880,000 : “39.260 ~—- 899,90 
st. Louts boenes 694, 4,000 11,000 
o ° . se8 see @ eee 
Kansas City 2,054,000 162,000 er ere : 
ria 1, 87,000 - 1,613,000 4,000 8,000 
iadional lis... nie; 839,000 76,000 55,000 2,000 8 ccocese 
2 ssipp! Riv 2. sees i Seen  ‘éenee nen 
a Lares. ns aaaden z 638,000 1,599,000 106,°0 28! 000 
On @anal end river. 8r,000 418,000 €13,000 9,000 100,00 
Total Sept. 17, 1904 .14.0'0 000 5,652,000 15,141,000 1,888,000 2,193,000 
Total Sept. 10, 1v04 ..18.116,000 4,7 1.000 11,834,000 1,194,000 1,170,0°0 
Total Sept. |9 1908,.. 16,977,000 7,+07.000 6,937,000 760,000 9,104.% 0 
Total Sept. 20, 1902,. 22,526,000 2,431,000 6,714,000 971,090 1,1¥1,00) 
Tota) Sept. 21, 1901...32,625,000 12,930.000 8,455,000 1,645,000 1,416,v0v 





THE ORY GOODS TRADE. 
New Yor«, Fripay, P. M, September 23, 1904, 

Business in the cotton goods market during the past week 
has, if anything, been even smaller than of late, principally 
owing to the irregularity that has existed in the course of 
prices. Buyers have been confronted with the spsctacie of 
certain grades of goods advancing and others declining, and, 
asa result, have apparently decided to hold off from the 
market until such time as a more definite tendency has 
developed. The goods that have advanced have been those 
that have been freely taken for export and of which the 
stocks on hand have been reduced to a low level, while thoss 
that have declined have b3en the ones that have been neg- 
lected and are in consequence in plentiful supply. The 
orders that have been placed during the week have aguio 
been for goods for immediate delivery, and buyers still ex- 
hibit no desire to anticipate their future needs. The export 
demand has fallen off tosome extent as far as China is con- 
cerned, but India has appeared as a purchaser of standard 
drills for néar-by shipment and has also been inquiring for 
goods for future delivery. The woolen and worsted dress 
goods market has been fairly active, but the demand has 
been somewhat checked by the high prices, Men’s wear 
woolen and worsteds have been quiet, with manufacturers 
devoting their time and attention to making delivery of the 
large amount of ,oods that has bzen purchased, 

DomEsTic CoTTON Goops.—The exports of cotton goods 
from this vort for the week ending Sept.19 were 5,086 
packages, valued at $248,127, their destination being to the 
points specified in the tables below: 




















1904. 1903. 
New YORK TO SEPT. 19. | 
Week. |Since Jan. 1.) Week. |Since Jan. 1. 
887 57 1,463 
619 || 62 | 1,082 
69,213 || 334 112,383 
5,681 || 400) 10,160 
14,857 | 872 81,925 
8,162 64! 8,050 
14,478 531 21,257 
1,674 18 2,301 
10,575 148 8,560 
40,280 1,015 44,297 
15,775 || 228 7,192 
i sc iitccnasctnaisicis 5,086| 182,201 } 3,729| 249,270 








The varius uf th-s» New York exports since Jan, 1 has been 
$10,948 672 in 1904, against $11,181,025 in 1903. 

The principal feature of the week has been the irregularity 
in tke price of sheetings, redactions in four-yard goods 
haviaog been followed by an advance in heavier weights. The 








immediate effect has been a curtailment of business, for 
buyers who were willing to operate for quick delivery have 
now withdrawn from the market, On future deliveries the 
views of home buyers and sellers are still too far apart for 
any business to be possible. The same conditions prevail in 
the export division, where some orders for light-weight drills 
and sheetings for near-by shipment have been placed during 
the week, but where nothing in the way of future business 
is being transacted. The demand for standard drills from 
India has been caused by the shortage of supplies in first 
hands, which has created fears in the minds of buyers that if 
they delay much longer they may be unable to obtain the 
goods that they may reqaire. No business of importance has 
resulted from the redactionsin bleached goods and sellers 
are said to be disappointed with the condition of the market. 
Sheets and pillow-cases are only in moderate demand, 
Colored goods are moving moderately and an increase in 
activity has followed the reduction in ticks. Fair inquiries 
have been received for denims, plaids, cheviots, etc. Basi- 
nessin staple and fine grade ginghams has been far from 
active. but prices are unchanged, Kid-fiaished cambrics are 
quiet at recent figures. Staple and fancy prints are without 
special feature, but arather better demand has developed 
for print cloths, low counts being particularly firm. 

WooLEN Goops,—The greatest activity in this division is 
still in dress goods, but business has not reached the propor- 
tions that it did during the active days of the men’s wear 
season. The general advance in prices over last year is 
eee pr responsible for this, but it is expected that when 

ayers reach a fall realization of the raw-material situation 
their present hetitation will disappear. Up to the present 
broadcloths are farin the lead in the volame of sales and 
sheer good; are the next in demand, The leaders in the lat- 
ter clavs are voiles, etamines, mohairs and veilings. Serge 
goods are not at present as active as they are likely to be 
later on, but rain proof dress fabrics have sold freely. In 
the men’s wear division deliveries are being hurried forward 
as much as possible in response to urgent reques s from 
clothiers, and samples so far continue satisfactory. Prepa- 
rations for the new heavy-weight lines are already well 
under way. Overcoatings continue to be freely purchased in 
both plain and fancy lines. Cioakings are still slow, but 
there are more signs of activity in certain directions, 

Forrian Dry Goops.—Io imported woolen aud worsted 
dress govuds the main feature of the week’s business has been 
the demand for broadcloths and other smooth effects. Some 
very fair-sized orders have also been taken in spring lines, 
nearly all of which are now ready. A better demand has 
developed for silks and ribbons, but no changes in prices 
have been made. Linen goods have been firm and the de- 
mand is improving. Barlaps are quiet at recent quotations, 
Importationsand Warehouse Withdrawals of Dry Goods 

Theimportationsand warehouse withdrawals of dry goods 
at this port forthe week ending Sept. 22, 1904, and since 
January 1, 1904, and for the corresponding periods of last 
year are as follows: 
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Page. Name, Rate, Maturity. Amount. Prices, 
STATE AND City DEPARTMENT. 749..Greensburg (Pa.) Sch. 
SR ARR ee 4 #1914-1934 $44,000 100-015 
749. Hallock yee Dist. No. 
, Min ae a 1919 sane 100438 
MUNICIPAL BOND SALES IN AUGUST. | 926--Hsvooek Ge; Oiio.--- §* 1900-19.8 $0,000 108-846 
We present herewith our detailed list of the municipal | 79- -Hynnibal (Mo.) School 4 11909-1926 15,000 10010 
bond issues put out during the month of August, which the | g94_ Harrisonburg, Va...... 4 1919-1934 {30000 saoees 
crowded condition of our columns prevented our publishing | 644. Henry Co., Ohio (8 is.). 41g ---.-----e- 53,000 102°106 
t th ual time 694. ‘Higgiarvie. Mo. (2is.) 4% 1905-1924 10,00 100 
a wh. us , q —— , ont ef 927.. Hil isboro, Tl anol 5 +1909-1924 1,000 100 
e review of the month’s sales was given on e of | 694.. Hillsdale ( ) Schoo. 
. & pag a aque 4% 1905-1911 2,200 101'148 
the CHRONICLE of Sept. 10. Since then several belated Au-| g44. Seek Pa. (210.). 4g 1934 55,000 107-201 
gust returns have been received, changing the total for the | 749..Homestead (Pa) Sch. | 1906-1929 28,000 100-755 
month to $16,618,504, The number of municipalities issuing | 1051.Hopland Sch. Dia. Cal. 51g 1905-1914 5.000 103-60 
tonds was 216 and the number of separate issues 820. In the ee _ > 7 ys oration 
case of each loan reference is made to the page of the CHRON- | 927..Houghton, Mich 5 1934 70,600 104 
. P 927. eae sae. 
ICLE where an account of the sale is giver. Dis ‘j & 1905-1910 eee 308 
1051. Idaho Soh. Diste. (8 is.) aimhmoues . 
AUGUST BOND BALES. 909..Irvington, N J -¢ kane os 1934 33,000 101 
Page. Name. Rate, Maturity. Amount. Price. 988..Jacksonviile, Ala...... 5  jmieterion 10,000 101 
746. Aberdeen, Md.......... 5 11919-1924 7,000 100 694..Ja: esville, Wis......... 4 1905-1919 SEED cacace 
987..Alpena, Mich.... -- 4 1925-1934 1eero00 ¢ 10460 694.. Jasper Co., Ind......... 6 1906 1915 20,000 100°125 
987.. Alpena, Mich 5 1924-1933 150,000 694.. Jasper Co., [nd..... . 6 1906-1911 3,000 100166 
925. Akron. Obio............ 4 1909-1914 36,000 101°596 | 694..Jaeper Co.,Ind......... 6 1906-1915 15,000 100-1 
925..Anne Arundel Co., Md. 4 1909-1924 20,000 100°27 927..Jersey City, N. J....... 4 1934 134,500 1100 
642..Anne Arundel Co. (Md.) 927..J+raey City, N J....... 4 06> ceseses 55,000 7100 
BU UE hn cistanndane 5 1909-1919 15,000 110°07 927.. Jersey City, N.J....... 4 19 127,084 7100 
798..Atchison, Kan.......... 5 cacccccese 30,000 100 694. Jersey Shore, Pa. ...... 4 1914-1934 19,000 100°131 
798..Atlautic City, N.J..... 419 19.4 195,000 106°4384 | 988..Juniata (Pa.) Sch. Dist. 5 41919-1934 14 000 101'785 
798.. Atlantic City, N. J..... 4 1905- 1923 90,000 100 799..Keith Oo., Neb......... 4 1910-1924 15,000 100 
798..Atlantic Highi’ds,N.J. 5 “1914 16,000 .... 749..Ke) stone, Minn........ 6 1919 100 100 
693..Atwater, Minn......... 5 *1914-1924 13.000 100°776 694.. Kingfisher, Okla....... 5 cainginaicmieiiie 30,000 100 
925..Aubarn, N. Y........... 4 1906-1910 50,000 100°778 | 749..Kiesimmee, Fla........ 6 1921 7,000 100 
693. “Augusta (Me.) Water 927..Knox Co., Tepn........ 4 1934 60,000 100 
967..Aurore (ili) Sek. Dist. 198¢ 460.000 10842 | 749.:Kcochiohing, Minn.---- 6 sehen 6,000 =n 
47..Aurora (lll.) So _ a arr a easees 
747..Barberton, Ohio....... 5 ......esc00 875 101°143 | 988-.La Crosse, Wis......... 5 wrens secees 16,700 § 196 91 
642..Batesburg, 8. O........ 5 11924-1944 20,000 100 749..La Grange Co., Ind.... 6 1906-1907 3,897 104-28 
987.. Beattie, Kan.......... oe #1914-1924 5,000 100 694.. Lancaster, Mo.......... 5 11909-1924 9,000 103-066 
747..Beiding, Mich......... oe © 1916 10,000 1c0 ¥88..Lancaster, Pa.......... 34g suatieihbae 250,000 104 
747.. Bellefontaine, Ohio. 44 1905-1915 49,1€0 100°94 694..Las Lomitas Geb. Dist., 
798.. Beloit (Wis.) Sch. Diat. 3°70 1905-1909 10,000 100 eer = 5,000 103°50 
925..Benton, Pa..... a 2 Bi cncsanieait 11,100 103 799..Lawrence, Mass........ 4 1910-1919 65,000 104°99 
N. J.) 799..Lawrence Co.,Ohio.... 4 1905-1914 10,000 160°50 
5 1913 1920 8,000 106°25 927. Lawton, Okla. (318)... . ==. ainioes 25,000 {101 
5 11914-1924 71,000 103549 | 750..Leipsic, Obio..... 5 1905-1909 ri es 
Blg 192 7,000 644.. Lisbon, Ohio..... 6 1905-1914 8,333 107:998 
4'9 1934 2,000 105-25 750.. Logan Oo., Ohio 5 1905-1908 16,000 100°662 
4 1905-1914 14,000 101:48 750.. Lorain, Ohio.. 4lg 1917 20,000 100 25 
5 1905-1909 10,000 100°35 750.. Lorain, Ohio . 5 1905-1909 12,000 100-083 
4% 1914 16,000 10050 750.. Lorain, Ohio 41g 14,000 100°085 
«= be ck Bi ¢ —_— tate tyes tty 750.. Luverne, Ala..... 5 11914-1924 10,000 Ra 
anton (O ) Sco at.. J 
747-- Carthage (Ill) Sch. Dis. $ 19081914 181000 loaso | 927-.Lynchburg, Va. (2 ie). 4 1984 800,000 § 199-17 
798..Castile, N. Y..... 4 1933 8,000 101°48 800..Madison, Minn...... aa 7 1924 6,000 105°80 
798 ..OCatarauqnua, P. 4 11909-1924 TE sedece 988..Mahomet School Dist. 
926..Carthage, N. Y. 4 1906-1914 8,000 10043 i § =eE *1911 5,800 ...... 
926..Cedarbend, Minn 6 1910 900 100 694..Mamaroneck. N. Y. 4 1909-1917 4,500 100°33 
926..Cerritos Sch Dist., i RR 22a 5,000 101°86 694.. Martinsburg Sch. Dist., 
747. ‘Chelan Co.(Wash.) Soh. | __ Stees alent. . & 1905-1917 6,500 103°538 
tet No.1 ........... 5 11914-1924 10,000 102 750..Maynard, Minn........ 5 1924 8,500 100°158 
747. Chelan Oo.(Wash.) Boh. 927 . Medina, Ohio........... 5 1907-1916 5,882 104°77 
{2 eee 5 t1905-1914 1,600 100 927. -Medina, Onto i colihcsdiavonneh 5 1909-1917 4,500 105:90 
926..Chelan Co.(Wash.) Sch. 750..Mercer Co., Ohio....... 5 1905-19 40,000 109:262 
ot. No. 9....... .... 5 19°4 3,500 101 750.. Middletown, Ohio....- = 1905-1912 4,000 100°401 
747..Chelmsford, Mass...... 4 1905-1909 30 elstes 301360 928... Millbank, &. Dak. .-s000 _™ #1914-1924 53.008 169317 
he 000 : 988..Millburn Twp., one eoccccecese ,000 j 
643..Chioago, Ill........---0- 4 1907-1924 }9'900'000 100°581 | 750..Minerva. Ohio D(2ia).-. 5 pS Aa 8,460 10236 
748..Chillicothe, Ohio....... ae jon 18,700 102 988..MorganCity,La........ 5  ..... ele 6,000 100 
926. a (0.) Scheel 750..Mt. Vernon, Ohio..... 6 1905-1909 2,500 104°80 
I iecisid Getlethane -- 44% 1907-1915 17,000 102:98 750..Mt. Vernon (Ill.) Soh. 
987. Chisago Co., Minn..... 5 1905-1914 19,770 100°50 eee ere 1909-1918 25,000 107 
748 .. Cincinnati, Ohio....... 4 1984 325,000 111:029 | 750. Napoleon, Ohio......-. 4s 1929 20,000 106°15 
1050.Cincinnati, O. (2 18)... 4 eeecce-ccee 225,000 7100 645..New Britain, Conn..... 4 1933 75,000 109°66 
748 Olarinda ([a.) Sch. Dis. 4 #1909-1914 16,000 100 927..New Castile, Ind........ -— om iaindail 20,000 ...... 
926..Clark, 8. Dak .......... 5 1909-1924 18,000 100 1052.New York City (29 is.). 3 eeacceneeee 1,781,972 1100 
693..Olarkfield, Minn....... 6 1914-1918 5,000 105°52 695..North Plainfield (N. J.) 
926. .Cleveland, Obio........ 4 1925 150,000 103:845 8ch. Dist sai “O 1910-1920 86,000 101°50 
926..Cleveland, Ohio...... a 2 1925 15,000 103°851 | 645..Norwich, N. Y....... on © ceaccesecse 5,000 107°50 
926..Cleveland, Ohio. ... a 1925 25,000 103°855 | 927 Oak Grove Boi. Dist., 
926.. Cleveland, Ohto........ 4 1925 150,000 103°845 Ba hd eee 7 1905-1914 2,000 105-05 
926..OCleveland, Obio.... ... 4 1925 100,00 103°845 | 800. -Qakley Sem Wet. GS —— sanacasacee 3,000 100333 
9s¢..Chifton & rings,N.Y.. 4 1909-1926 18,000 101°72 800..Oak Park Sch. Dis.,Cal. 4% 1905-1944 15,000 101-336 
798 ..Cohoe , ee 4 1905-’094&'10 38,960 100-3003 | 928. “Sreriin, i diadain a 1907-1913 9,000 103°723 
693. “Colorade 8prings, Colo. 4 41914-1924 183,000 100-72 928..Oberlin, Ohio......-.- 5 1906-1914 17,000 103°335 
987..Colombia (Mo ) School 928..Ocean Park Sch. Dist., 

“aaa dice 5 cieieieiieiin 25,000 100 cca dcnistadaibiaceaihan: shikai 10,000 102°06 
967..columbus, 0. Ciba. © saice uate 72,000 7100 695..Omaha, Neb. (2 issues) 4 1924 150,000 100:70 
987..Comanche Co., Kan.... 419 ieieeliaia 123,000 100 695..Ontario Co.,N Y...... 4 1906-1913 120,010 102°40 
693..Cordeie, Ga............. 5 1984 10,000 ..... 751.. Perth Amboy, N. J..... 449 1924 19,000 100°75 
987 ..Coshocten, Ohio.......- 4% 1905-1914 8,000 103°312 | 695..Piekens, Mias........ 6 11909-1924 ry eee 
748..Dallas, Tex..... ene Me (mma sian 80,000 100 1053.Pilot MountTwp..Minn 6 1905-1908 4,000 100 
1050.Dallas, Tex............. 6 veneaasmnnal 125,000 100 695..Pleasantville, N. Y.... 4 1909-1933 35,000 102-928 
926.. Dansville, N. Y... ...- 3°75 1909-1929 79,800 100081 | 645..Polk (O.) Soh. Dist..... 6 1905-1909 2,000 103°50 
926..Decatur, Ala........--- 5 1924 20,000 100 800.. Port Arthur (Tex.) Sch. 

643.. Denison, lowa,......... 4 1914-1924 20,000 100°625 | Cita 5 ilies 80,000 101°275 
ose. “Detrott, yw sn 3h 1929 50,000 105°30 800.. Port Cheater, W. Y 1905-1930 39,000 10038 
Sch pa . P 
Sch. Dist. No. 2...... 6  #1914-1924 13,400 102-761 | 989--Portland, Ore.......... 6 teeese scene 38,500 5 102 
926..Ellenville, N. ¥..... e-. 3°82 1906-1935 80.000 100 928.. Portsmouth, Ohio...... 5 1905-1914 33,000 104:50 
693..Eimira, N Y........ nm 2 1905-1915 28,500 102°73 695..Posey Co., Ind. (2 is.).. 44 1905-1924 137,520 100°363 
987..Elmore. Obio........... 5 1905-1914 9,000 101°666 | 928. “Preble Co., Obio......- 4 1905-1906 10,000 101 
748..Elyria, Ohto...... seaman 5 1905-1914 63,960 100°609 | 928..Preble Co., Onto. nauk >. 2 1£05-1914 10,000 103 
748..Elyria, Ohio............ 5 1906-1921 40,000 101:38 201..Queen Apne’s Oo., Md. 5 1905-1924 20,000 107°25 
926..Faill River, Mass....... a 1914 65,000 10466 751..Quitman —— baaind ak 1929 20,000 ...... 
643..Farmipgton, Ill........ 5  ..... aiaedn 9,500 105-21 751. Kacine. Wis.......-.-.. 4 1905-1924 50,000 101:92 
748..Frapklin, Ind.......... 3%, mesnbaeweah 9,000 99°166 | 1053.River Bend Sch. Dist., 
10561.Franklin Co. (Wash.) _ | SA egaete 7 1910 8,000 10650 
Sch Dist. (2 iesues).. 5 +1909-1914 1,200 100 695... Rochester, N. Y........ 343 11909-1914 150,000 100 
643..Fredonia, N. ¥ .. 4 1205-1914 18,000 101°30 751.. Saginaw, Mich......... 4 1924 71,000 105°816 
694. Guinesville, ‘ex. 5 11914-1944 SOO sencee 929..8t. Tenace, Mich........ 5 1914 15,000 ...... 
799..Gallipolis, Ohio 5 1924 } 110°68 801..8t. Joseph, Mo. (218)... 4 «= ........--- 25. 102°113 
926..Galverton, Te x. SS 80s inn 362,c00 100 695..8t. Joseph Co., Ind..... 6 1907-1919 1,929 0 
799..Gardner, Ill... 5 1906-1913 5,000 101-25 801..8t. Mary’s, Ohio..... 5 24 J 110°022 
€44..Gardner, Mase. 4 1905-1934 15,000 106°036 | 751..Salem, Ohio S seimeaneias 1,020 102:50 
749..Gardner, Mass. 4 1904-1923 25,000 103°25 801..S8alem, Ohio 5 1906 1917 13,009 104°05 
644..Gaylord, Micb.. 2 6 cecsecssas ° 8,000 cacese 695..8alem, Va..... 5 934 35,000 ...... 
749. ———— —_ (Ie.) Sch. 6$5..Salem Oo., N. J.. 4 1910-1915 50,000 101°52 
5 11909-1924 9,500 100 696..Sandusky, Ohio. 4 1913 12,000 101°916 
696. Sandusky, Onio..... 4 1914 J 100:909 
11914-1924 25,000 100 1053.8an Patricio Uo., Tex.. 5 1905-1916 SOROS acceso 
1054.S8augerties. N. Y 4 1909-1933 86,000 
1905-1914 4,000 104°375 ' 646..Shawano, Wis... coe eu 10,000 102-01 
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Name. Rate. Maturity. Amount. Price. Page. Name. Rate. Maturity. Amount. Price. 
802..Silver Creek, Miss..... 6 1909-1924 $2,500 100° 697.. Van Wert Co. (0. )Dix xon 
752..8ilver Springs, N.Y... 4 1905-1929 25,000 100°26 Turnpike No. 42..... 4% 1906-1920 $10,000 100 
. ¢ =< bry 4 see acl 697..Villisca, aoe ps decane 4% 11914-1924 16,000 100 
ae... 16,000 100-64 | 97--Wiliiamebarg, Obio.... ¢ 1914-1984 12,000 100 
» Dist. 7.000 100°71 Total additional sales for July.................. $299,300 
929. Springfield. Sti 43 is.) 5 i808. 1883 28,624 7100 These additional issues, after deducting the Urbana, Ohio; 
.- BSpringtie!d, Nevd,.....-. - * ; . 
752..8pring Grove, Pa...... 4 41914-1934 7,000... the Ellenville, N, Y.; the Horseheads, N. Y., and the Penn 
990..8qnaw jy Goeek Drainage ‘ snapienen onnes Yan, N. Y., issues referred to above, will make the total sales 
788..Btandieh (Mich. 4 “Boh. pet ikea (not including temporary loans) for July, 1904, $38,444,281, 
SS ee 
--5u van OG. cece. > ’ » 
$i feocem Bs it He Gene or esc 
See Taunton, Sess. se ile 3,00 Lt tet Bradford, Ohio.—Bond Litigation.—The following is 





1914 
753..Taylor, Tex 1914-1946 25,000 103 
929..Taylor (Pa.) Sch. — 41g 1914&1920 40,000 102°72 
802..Tod ye ge Ohio... 5 1905 1909 10,000 101:25 





802..Toledo, Ohio........... a 1914 100,000 101°587 
646..Trenton, N. 5 sanencccus 4 1934 50,000 110°34 
646. “Trenton, N. J. (2 16.)... 4 1914 43,600 104°28 
758..Troup Co., Ga.......... 4 1910-1925 50,000 100 
802..Trumaneborg, N.Y.... 3°75 1906-1930 15,000 100 
697..Urbana, Ohio....... -- 43g 1913 15,000 102°93 
990..Van Wert Co., Ohid.... 5  — swcwce-noee 2,550 100°'98 
697. — Wert Co. 0 ) Ack- 

erman T’pike No 43. 448 1907-1921 8,000 1000125 


802..Vesta Sch. Dist. No. 
M {1915-1919 1,500 101°666 
1905 1907 27,000 100-506 


930..Waterloo, Iows. 1905-1919 45,000 101°01 





CE cs os oncbanibess 3,500 100 
930.. Wellsville, Os 1925 16,000 100 
a+ a 1924 16,000 100 


Pe 5 1906-1909 4,900 100°5 
754. _Weat Wipuithcasees Pa.. 4% 1909-1933 50,000 — 30 
803..White Co., Ind......... $ soccccosece 6,315 100 


808..White Oo., Ind. (4is).. 6 = Ls. sco. 44,083 100-06 
930..Whitehall Twp.,Pa.... 4 1909-1924 $ 9,400 = 
803..White Plains, N.¥..... 4 1929 11,000 101-83 


754.. Winfield, Kan. Sa is.).. 


5 1914-1924 13:, 000 100°56 
930..Winthrop, Minn........ 5 1919 


7,000 103°21 


930.. a ~ wennhe (Mioh.) Sch. 
pabakéSedintinaeehe 5 1914 18.500 107°25 
990..Wynnewood, Ind. Ter.. 5 1924 15,000 100 
1055.Yakima Co. (Wash ) 
8ch Dist. No. 36..... 4% 1905-1914 4,200 100 
803..Yonkers, N. Y.......... a 1905-1909 44.600 10011 


16 
930. Youngstown, O. (9 is.). 5& 1906-1910 16,830 102°36 


Total bond sales for Aug. 1904 (216 mu- 
nicipalities, covering 320 separate issues). .§$16,613,504 





* Average of dates of maturity. tSubject to call in and a 
earlier year and mature in the later year. § Not including $12,613,500 
of temporary loans reported and which do not belong in the list: 
also excludes $2,000,000 general fund bonds of New Lg ba 4 
and $3,000,000 Philippine Island loan. { —— by sinking fun 
aninvestment. {And other considerations 

In addition tothe above we have "recorded during the 
month of August the following sales by municipalities outside 


the United States, 
BONDS OF AMERICAN POSSSESIONS. 


Page. Name. Rate. Maturity. Amount. Price. 
800..Philippine Islands..... 4 1905 $3,000,000 101°41 
BONDS SOLD BY CANADIAN MUNICIPALITIES. 
798..Oollinwood, Ont...... - 4g Jibiaieialiosiniate $25,000 100°05 
799..Liverpool, N.8......... alg 1934 25,000 100 
988..Mitchell, Ont........... GQ ii ssecceccoce 000 97°65 
927..Montreal, ee oe a 1944 700,000 101°637 
988..N _ Fale, Ont..... | 46,78 9 100 
929 vb hy Ont. (4 
—o aiiaiene mith caine S i  dhntasnonne 96,000 94°01 
802..8ydney, N.8............ « eueesceccce 300,000 84 
WR vccttn dnctonenns canncnnsssasisnecsisansnen $1,202,789 


REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same, as the sales 
have not been carried to completion. We give the page 
number of the issue of our paper in which the reason for the 
failure to consummate the sale may be found. 


Page. Name of Municipality. 


693..A!pena, Mich. (Jane list).... 
747.. Bellefontaine, Ohio (June Vist). . 
926..Clifton Spring: ge, N. Y. (June list) 
748..Elienville, N. Y. ae! _ ree 
749..Horseheads, N. GREY Ct sandscondesscecaccsvacesecnns 
750..Leipsic, Ohio ‘ay Sl ntnecbcenccsescedacdcsunessusnccones 
928..Penn Yan,N. Y. (Jaly list).... 
695..Rochester, N Y. (May list).... 
Coe .. We, CUNO CIENT TID. cccccccccccces ctness coccseccoeace 15,000 


We have also learned of the following additicnal sales for 


the month of July. 
ADDITIONAL JULY BORD SALES. 







ri Alf a. Pa ~~" StrTeT sa “St 000 1 
ba mines, PB..ccsccce- 1805-1 5, 03°553 
693.. Butte 8ch. Dist. No. 1, $ 

DR cconecccece coscce #e 1914-1924 50,000 102°40 
693 Dyersburg, Teun a ° 1934 25,000 103 


693..Wysars Sch. Dist,, a... 4 11909-1914 10,000 10-27 








987..E:more, Ohio... sincstictiisie nm 18.000 102528 
749 .Galeton, Pa.... 1908-1934 8,000 t100 
926..Geary. Okla..... 1934 52,000 100 
tes JEN BED nccrccsccccuce 1905-1914 21.000 100 
694..Jadis, Minn............ 6 1910 6,000 100 
695..Orangeburg Oo. (S. C.) 

Sch. Diet. No. 26..... 5 1924 15,000 108°25 
695..Parleir Sch. Dist., Cal. 6 1905-1910 12,000 105 
695..Pohlitz, Minp........... 6 1919 5,000 100 


751.. Putnam Co ,Ind.(2is8.) 4%, 1914 8,300 100 
€96..Banta barbara (Cal.) 
Es ME cebacciacsdes 5 1905-1924 16,000 105°6381 





taken from the Cincinnati ‘‘Times-Star” of August 24: 

Frank L. Cameron of [)linois has brought suit In the United States 
Court for the recovery of $2,263 88 and interest, alleged to be due 
him en bonds purchased of the trustees of the village of Bradford, sit- 
uated in Darke and Miami counties, Ohio. The bonds were itesued in 
July, 1901, and were for the purpose of obtaining funds to pay for an 
electric Hghting pees. They fell due on June 1, 1904,and, it isstated, 
have not been pal 

Escondito I Diatriet.— District Votes to Dissolve, 
—The election August 23 resnited ina vote of 194 to 39 in 
a 4 of A. eaaae the district under the plan outlined in 

. 79, p. 74 

Fort Worth,Tex.— Bonds due Sept. 1not Paid—Thoe $73,000 
7¢ street and eewer bonds of Fort Worth due Sept. 1, 1904, 
we are informed, have not yet been paid, The interest, 
however, due at that date was met. It seems that the 
offisials were under the impression that in the settlement 
made with the bondholders in March, 1902, the bonds due 
the first of this month would be exchanged by the holders for 
the new 4¢ refunding iesue, It is stated, however, that some 
of the bondholders are not willing to accept the new bonds 
in exchange, As the coy sey provides for no means of re- 
tiring old bonds except by the issuance of the new fours, a 
sale must be effected before the matured bonds can be paid. 
The new securities have been lithographed and signed and 
are in the bands of the State Comptroller, but under the law 
the new securities cannot be registered, and therefore can- 
ast - delivered until the old bonds are presented for can- 
cellation, 


Bond Proposals and Negotiations this 
week have been as follows: 


Adams County, Ohio.—Bids.—Following are the bids re~ 
ceived September 5 for the $18,500 4¢ funding bonds award- 
ed, as stated last week, to the Trustees of the Wilson En- 
dowment Worthy Poor Fund of Adams County for $13,902 91 
and interest : 

Wilson Endowm’t Poor or Panes = 





Farson, Leach & Co. Jmpenn: $13,702 60 
eve- 





Bank of Ley Peebi Venison, Prior & Co., C0 

N. W. Harris . Chicago. 18. 746 00|_ land and Boston 

R. Kleybolte £0. ; Cinein.. 786 15 | Union Sav. Bk. & Tr. 00. in. 18,663 78 
good & Mayer, Cincin. is: 702 50 | Feder, Holzman & Co - ee 


Well, Hoth & Co. Cincinnati. 13,708 50] A. Kloybolte & Co. Casm : 18,510 

Amsterdam (N. Y¥.) School District.—Bond 7 = Tr ga 
Proposals will pe received until 6 P. M., September 28, by C, 
Van Buren, Chairman Finance Committee, for $76,600 4¢ 
bonds. Denomination, $1,000, except one bond for $600. 
Date, Oct. 1, 1904. Interest, semi-annual, Maturity, $600 
Oct. 1, 1909 (not 1904, as previously advertised), and $2,000 
yearly thereafter. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Arizona.—Bond Sale.—On Sept. 12 the aman? 5¢ gold 
insane-asylum bonds described in V. 79, p. 747, were 
awarded to Jose, Parker & Co,, Boston, for $11, 001 10, Fol- 
lowing are the bids: 

Jose, Parker & Co., Boston...$11,001 73 | F. B. Shoeman & So. Chic.. ag 1 00 


feasongood & Mayer, Cinoin, 10,463 75 | C. H. Coffin, Chicago......... 66 00 
8. A. Kean, Chicago.........+- 10,760 00 


Bond Offering.—Proposals will be received until 4 P. M., 
O:t, 24, by the Board of Regents of the University of the 
Territory of Arizona—Geo, J. Roskruge, Secretary—for 
$11,000 5% gold ‘‘experiment station” bonds, Denomination, 
$1, 000, Interest annually on the first Monday in January at 
cffice of Territorial Treasurer in Phooaix. Maturity, one 
bond yearly, beginning 10 years after date of issuance, 
Authority, Act No. 47 of the 22d Legislative Assembly of 
Territory, which Act bas been approved by the Congress of 
the United States. A certified check for 5¢ of amount of 
bid, payable to E, E. Kirkland, Territorial Treasurer, re- 
quired. 

Ashtabula Township (Ohio) School District.—Bond Sale, 
—On September 19 the $8,000 44¢¢ school bonds described in 
V. 79, p. 798, were awarded toS. Kuhn & Sons, Cincinnati, 
at 102°59 and interest. Following are the bide : 


8. Kuhn & Sons, Cincinnati. er ctf 20| l.amprecht Bros. & Co.. Cleve. er po 
Rogers & Sonr, Chag. Falis... 8,188 00 | Hayden, Miller & Uo., Cleve.. 8.1 
Seasonzood & Mayer, Cinein.. 8,173 75 | New lst Nat. B’k, C olvmbus.. * §:0R8 00 
W. J. Hayes & Sons, Cleve.... 8,18600| Fuller, Parsons & er, 
Weil. Roth & Co., Cincin...... S126 26 cleveland cogcesoesegscss .081 80 
Denison, Prior & Co., Cleve- W. Harris & Co., Chicago.. +,045 00 
land and Boston......+-s+++++ 8,105 00 
Baxley, Ga.—Bond Uffering.—Proposals will be received 
until October 6 by J. H. Thomas, Mayor, or C. H Parker, 
Clerk, for $6,000 52 "bo-yeat school-bouse bonds. Anthority, 
vote 70 to 18 at election held Jane 15, 1904. D nomination 


to suit purchaser. Interest annually at the Hanover Na- 
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tional Bank, New York City. Bonds were validated by the 
Superior Court on August 39; this to comply with the re- 
quirements of the law. Bonded debt, including this issue, 
$14,500, of which $8,500 is for water purposes. Assessed val- 
uation, 1904, $230,000. 

Bordentown, N. J.—Bond Sale.—On September 20 the 
$60,000 4¢ 10-30-year (optional) water bonds described in V. 
79, p. 987, were awarded to Dick & Robinson, New York 
City, at 100°877 and interest. Following are the bids: 

Mick & Rebinsom, New York.$60,526 20 | John D. Everitt & Co., N. Y¥..§60,250 20 

Brendun (Man.) Schvol District No. 129.—Debenture 
Offering.—Proposals wilt be received until October 1 by Wil- 
liam Walker, Secretary-Treasurer, for $42,000 4¢ 20-year de- 
bentures. 

bridgeville, Pa.— Bond Sale.—This borough has sold at 
par to the Colonial Trust Co, of Pittsburgh an issue of $20,- 
000 4% sewer bonds. Denomination, $1,000. Date, July 1, 
1904. Interest, semi-annual. Maturity, 30 years, subject to 
call after 20 years, 

Brano Township, Pine County, Minn.— Bond Sale.—On 
September 15 the $5,500 road bonds described in V. 79, p. 
798, were awarded to C. H. Coffin of Chicago at 100°509 for 
6 per cents, Fvllowing are the bids: 

Chas. If. Coffin, Chicago.... .. $5,528 00 | S. A. Kean, Chicago..........+. $5,505 50 

Cache Bay (Town), Ont.—Debentures Not Sold,—No sale 
has yet been made of ' he $2,000 5¢ school debentures offered 
on September 3, See V. 79, p. 747. 

Carov, Ga.—Bond Electton.—An election will be held 
to-day (Sept. 24) to vote on the question of issuing $5,000 62 
school-building bonds to mature $1,000 every five years be- 
givning Dec. 1, 1909. 

Canton, Ohio,— Bond Issue Reduced,—At a meeting of the 
City Council on September 12 the amount of 5¢ bonds to be 
iseued for sewer district No. 2 was reduced from $95,000 to 
$65,C00, it having been found that the improvement would 
not cost as much as at firstsupposed. These are the bonds 
awarded on August 29 fo Denison, Prior & Co, of Cleveland, 
and the reduction in amount was made with the consent of 
that firm, the premium paid being likewise reduced from 
$1,410 to $650. See V. 79, p. 925, 

Carbondale, Pa.— Bond Sale.—On September 12 the $19,- 
000 4¢ coupon sewer-improvement bonds described in V, 79, 
p. 925, were awarded to John P, O'Brien & Co. of Boston at 
101°973, Following are the bids: 

John P. O’Brien & Co., Bost.$19,375 00 | First Nat. Bank, Carbondale.$19,166 25 
Miners’& Mecbanics’ Savings R. Kieybolte & Co., Cincin... 19,100 95 

Bank,Carboncale ....... .21875| W J. Hayes & Sons, Cleve... 14.047 00 
Pioneer Dime Bk.,Carbond’e 19,105 70 | A. Kleybolte & Co., Cincin... 19,010 00 

Bonds are issued for the purpose of redeeming street bonds, 
paying smallpox-epidemic bills and for the erection of a 
hoge house for the Cottage Hose Co, 

Carrolitop, Ga—Bond OUffering.—Proposals will be re- 
ceived until 12 m., October 15, by the Mayor, for $45,000 5% 
gold water-works, sewerage and electric-light bonds. De- 
nomination, $1,(00. Interest semi-annually in New York 
City or in Carrollton, at the option of the purchaser. Ma- 
turity, $8,000 yearly, beginning Jan. 10, 1919. Certified 
check for $1,000 required. 

Central Falls, k. L—Bond Offering.— Proposals will be re- 
ceived until 4 P. M., September 27, by Chas. A, Reynolds, 
City Treasurer, for $100,000 4% coupon gold bridge, school- 
house, etc., bonds. Denomination, $1,000, Date, Aug. 1, 
1904, Interest semi-annually at the Industrial Trust Co. of 
Providence. Maturity, $10,000 yearly on August 1 from 1921 
to 1980. inclusive. Authority, Chapter 1175, Public Laws of 
Rhode Island. 

Ceylon, Minn.—Bond Offering.— Proposals will be received 
until 8 P. M., October 12, by Thos, O’Shea, Village Recorder, 
for $3,900 6% water-works bonds, Interest, semi-annual. Ma- 
turity, ten years. Certified check for $400 required. Suc- 
cessful bidder to furnish blank bonds, These bonds were 
offered but not sold on Sept. 14, 

Chicago (11).), Lincoln Park.—2ond Sale.—The $1,000,000 
4¢ park bonds offered on September 19 were awarded on the 
20th to the First Trust & Savings Bank of Chicago at 102°60, 
the whole amount of bonds to be delivered at once and the 
money paid for the same to remain on deposit in the bank 
- 3% interest until needed. The bids received were as fol- 

ows . 
First Trust & Savings Bank..*102°60 
E. H Rollins & Sons aud Far- and N. W. Halsey & Co., Chi- 


son, Leaeb & Co., ( bicago.. ¢101°C805 cago, tor all 0 ose eoccce. Men ee 
N.W. HatseyACo.,for $1. 0,000.*101'15 Merchants’ Loan & Trust Co... 100°10 


* Bonds to be delivered at once. ¢ Bonds to be delivered from time to time 
as advertised 


Clear Lake, lowa.— Bond Sale.—This town sold some time 
since to G-o. M, Bechtel & Co., Davenport, an issue of $9,500 
44¢¢ refunding water bonds at par. Denomination, $500. 
Date, Ang. 1, 1904, Interest, May 1 and November1. Ma- 
turity, Aug. 1, 1924, subj-ct to call after 10 years. 

Clermont County, Ohio.—Bonds Not Solda— Commissioners 
Enjoined.— We are advised that the Commissioners were en- 
joined from issuing the $23,000 4¢ Ohio turnpike bonds 
offered on September 5 and that the bonds were not there- 
fore cold. Securities were described in V, 79, p. 798. 

Clinton, N. ¥Y.—#ond Election.—An election will be heid 
September 26 to vote on the question of negotiating a loan 
for electric-light purposes, 

Cold Spri:g, Putnam County, N. Y.—Bond Offering.— 
Proposals will ve received until 2 P. m., October 1, by Wm. 
A, Ladue, Village Clerk, for $45,000 registered sewer bonds 
at not exceeding 5¢ interest. Denomination, $400. Date, 
Oct. 1, 1904, Interest semi-annually at the office of the 
United States Mortgage & Trust Co., New York City, which 


Merchants’ Lean & Trust Co. 





company will certify as to the genuineness of the bonds. Ma- 
turity, $1,500 yearly on October 1 from 1905 to 1934, inclu- 
sive. Legality of the bonds has been approved by J. H. 
Caldwell, Eeq., of New York City. Certified gheck on a 
national bank for $2,500, payable to the Village Treasurer, 
required. Bidders must use printed form of proposal fur- 
nished by the Village Clerk. Bonded debt, including this 
$1183 —_ Assessed valuation of realestate for 1904, 

132,310, 

Colaombus, Ga.—Bond Offering.—Proposals will be received 
until 12 m., October 20, by L. H. Chappell, Mayor, ana the 
Finance Committee, for $15,000 bridge and $25,000 police and 
fire-department-building (two issues) 4% coupon gold bonds, 
Denomination, $500. Date, Oct. 1, 1904, Interest semi-an- 
nually at the office of the City Treasurer. Maturity, $2 000 
yearly on October 1 from 1905 to 1924, inclusive. Certified 
check for 24¢¢ of the par value of the bonds bid for required. 

Connecticut.— Bonds Purchased.--On September 12 the 
State Treasurer purchased from the Hartford Society for 
Savings two 8¢ bonds of $50,000 each, maturing in 1910, The 
price paid was 1013 and interest. The retirement of these 
bonds reduces the ritate debt to $952,100, all of which ma- 
tures in 1910 except one $100 bond, which is past-due and 
probably lost. 

Conway, Beaver County, Pa.— Bond Offering.—Proposals 
will be received until 8 P. m., September 27, by L. S. Scott, 
President of Council, for $6,500 44¢¢ coupon bonds. Denom- 
ination, $500. Maturity, $500 in five years and $500 every 
two years thereafter. Certified check for $100 required. 
Bonds are freéfrom tax. These are the bonds originally 
offered for sale on September 12. 

Corunna, Mich.—Bond Saie.—On September 2 an issue of 
$12,000 5¢ public-improvement bonds was awarded to local 
investors at par. Denominations, $100 and $500. Date, 
Sept. 1, 1904. Interest, annual. Maturity, $3,000 yearly 
frou 1906 to 1909, inclusive. 

Dalhart (Texas) Independent School District.—ZBond 
Sale.—The $3,000 6% 5 20 year (optional) bonds registered by 
the State Comptroller on September 8 have been purchased 
by the State Board of Education at par and interest. Bonds 
are dated Aug. 8, 1904, 

Daytov, Ohio.—Bonds Authorized.—The City Council on 
September 2 passed an ordinance providing for the issuance 
of $16,000 5¢ 6-18-year (serial) sewer bonds, Districts Nos. 6 
and 7, bearing date Nov, 1, 1904. 

Bond Offering.—Proposais will be received until 12 m., 
October 29, by Edward Philipps, City Aaditor, for $20,000 4% 
coupon storm-water-sewer bonds, Denomination, $1,000. 
Date, Nov. 1, 1904. Interest semi-annually in New York 
City. Maturity, $5,000 yearly on November 1 from 1909 to 
1912, inclusive. Certified check for $1,000, drawn on a na- 
tional bank and payable, without conditions, to the Auditor 
of the city of Dayton, required. 

Deflance, Ohio.— Bona Offering.—Propcsals will be re- 
ceived until 12 m., October 8, by K. W. Heerdegen, City 
Auditor, for $1,500 6¢ Frances Street bonds. Denomination, 
$250. Date, July 1, 1904, Interest, annual. Maturity, $750 
in one year and $750 in two years. Cash or certified check 
on some bank in Defiance required. 

Douglas County ( Wash.) School District No. 105.—Bond 
Sale. —On September 10 $1,400 5% bonds of this district were 
awarded to the State of Washington at par. Denomination, 
$700. Date, Sept. 10, 1904. Interest, annual. Maturity, 
Sept. 10, 1914. 

Dover, Ohio.— Bond Offering.—Proposals will be received 
until 12 m., October15, by J. F. Defenbacher, City Auditor 
(P. O. Canal Dover), tor a $2,000 5¢ Wooster Avenue storm- 
water-sewer bond. Date, Oct. 1, 1904, Interest, April and 
October at the office of the City Treasurer. Maturity, Oct, 1, 
1909. Certified check for $100, payable to the City Treasurer, 
required. Accrued interest to be paid by purchaser. 

Eagle Grove, lowa.—Bond Offering.—Proposals wilil be 
received at any time by M. K, Donovan, Mayor, for $10,000 
4% bonds, dated Dec. 1, 1904, Interest, semi-annual. Da- 
nomination, $1,000. Maturity, one bond yearly, beginning 
Dec. 1, 1913. 

Emporia, Va.—Bonds Not Sold.—We are advised that no 
sale has yet been made of the $30,000 5¢ gold water, street 
and sewer bonds cffered on September 1, although negotia- 
tions are now pending for the disposal of the same, See V. 
79, p. 799. for description of bonds. 

Enloe (Texas) Independent School District.— Bond Sale, 
—The State Board ot Education has purchased at par and 
interest the $3,000 5¢ 5-20-year (optional) bonds registered 
by the State Comptroller on September 10, Bonds are dated 
Jaly 15, 1904, 

Fairchance (Pa.) School Distriet.—Bond Sale,—This die- 
trict on September 1 sold an issue of $15,000 41¢% school 
bonds to 8, A. Kean of Chicago at par. Denomination, $500. 
— July 1, 1904, Interest, semi-annual. Maturity, July 1, 
1924, 

Fonda, N. Y.—Bond Sale.—On September 21 this village 
awarded to W. J. Hayes & Sons, Cleveland, at par and inter- 
est for 4 per cents, an issue of $23,000 coupon strert-paving 
bonds, A bid for 414 per cents was received from Isaac W. 
Sherriil of Poughkeepsie. Denomination, $920, D te, July 1, 
1904. Interest annually at the National Mohawk River Bank 
of Fonda. Maturity, one bond yearly on July 1 from 1909 to 
1938, inclusive. 

Findlay, Ohio.—Bond Sales.—Seasongood & Mayer, Cin- 
cinnati, were the successful bidders on September 17 and on 
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September 19 for the four issues of 5¢ bonds described in V. 
79,%. 799. The bids were as follows : 
-—Sale of Sept.17-~ — late of Sent, 19 


1.500 $5,000 $5. 
ionds. Bonds. 5 Bonds. 

Seasongood & Mayer. Cincinnati. $6.77075 $5.18225  $8,72125 $6,178 50 
W. J. Hayes & Sons, Cleveland.... 6,747¢0 5,168 00 5,697 00 5,168 00 
Lamprecht Bros. & Co., Cleve..... 6,745 05 ee = eeesasec = sap bins 
A. Kleybolte & Co., Cincinnati... 6,739 85 8 a ree 
New First Nat. Bank, Columbus,. 6,730 50 6,150 60 5,679 00 5,150 50 
First Nat. Bank, Finglay....... .. 6,665 00 area =«=«§_ «ssaecesen ——-saatneeae 
Weil, Roth & Co., Cincinnatt...... 6,600 00 eee =o etasess _  gasetees 
W. R. Todd & Co., Cincinnatl..... Both, $11,878 75 Both, $10,825 

Hayden, Miller & Co., Cleveland. Both, 11,791 60 Both, 10,742 


Forestville School District, Sonoma County, Cal.—Bond 
Sale.—On September 10 $1,200 6¢ 1-10-year (serial) school. 
building bonds were awarded to R. D. Sheldon at 105 416. 
Denomination, $120. Date, Sept. 15, 1904, Interest, annual. 

Granville (N. Y.) Union Free School District No, 7.— 
Bond fale.—On September 1 an issue of $14,000 4¢ school- 
building bonds was sold to W. J. Hayes & Sons of Cleveland. 
Dencmination, $1,000. Interest anoually in October. Ma- 
turity, $1,000 yearly beginning in 1919. 

Groton, Conn.—fidas Rejected—Bond Sale.—All bids re- 
ceived September 12 for the $150,000 4¢ 20-year coupon gold 
water bonds described in V. 79, p. 926, were rejected, The 
bonds, however, were sold at private sale on September 16 to 
E. H. Gay & Co. ef Boston at 101°38 and interest. 

Grove City, Pa.—Bonds Authorized.—The Borough Coun- 
cil bas authorized the issuance of $6,000 bonds, 

Harrison, N. J.—Bond Offering.—Proposals will be re- 
ceived until 8 Pp. m.. October 4, by the Common Council, for 
$281,000 cc upon bonds, as follows: 


$111,056 street- improvement bonds. $10,922 county-arrearage bonds. 
48,805 sewer bonas. 30,000 water arrearage bonds. 
35,717 fundirg bonds. 


Proposals are asked for 30-year bonds at 4¢ interest and for 
25 year bonds ai 4%4¢ interest. Interest, January and July. 
Certified check for 2% required. P.8. Walsh is Town Clerk, 

Howard School District, Los Angeles County, Cal.— Bona 
Election.— An election, it is stated, will be held Sep'ember 24 
to vote on the questicn of issuing $4,000 school- house bonds. 

Hudsen, Mass.—Bond Sale.—This place has awarded $25,- 
000 refunding notes to Estabrook & Co., Boston, at 108°31 for 
4per cents. Following are the bids : 


For 4% Bonas. | For 4% Bonds—(Cont.) 
Estabrook & Co., Boston........ 108°31 | Merrill, Oldham & Co., Boston.102°679 
R. L. Day & Co., Boston Bonds, 


Blodget. Merritt & Co., Boston. 103°02 
Jackson & Curtis, Bosten....... 102°80 


Denominations, $500 and $1,000. Date, Oct. 5, 1904, In- 
terest, semi-annual, Maturity, from 1908 to 1917, inclusive. 

Ilion, N. Y.—Sond Uffering.—Proposals will be received 
until 2 P. M., October 8, by Frank O. Patterson, Village 
Treasurer, for $25,000 e'ectric-light bonds, Denomination, 
$1,000. Interest (rate to be named in bids) semi-annually on 
June 1 and December1. Maturity, $1,000 yearly on June 1 
from 1909 to 1933, inclusive. 

Indian Head, Assa.—Dcbenture iy am will 
be received until September 30 by J. M. Thomson, Secretary- 
Treacurer, for $7,000 6% debentures, maturing part yearly for 
twenty years. 

Jasper (Mo.) School District.—Bond Sale.—This district, 
= | informed, has placed an issue of $9,000 54 school-house 

nde, 

Joliet, Ill.— Bond Sale,—At a meeting of the City Council 
held September 12 an cffer of the First National Bank of 
Chicago to purchase $58,800 refunding bonds for $3,245 pre- 
minum and incident: 1 expenses was accepted. 

Kelsey, St. Louis County, Minn.—Bonds Not Sold.—No 
sale has yet been made of the $2,000 road bonds offered on 
September 7. See V. 79, p. 749, for description of bonds, 

Kendallville (Ind.) Scheol District.—Bond Offering.— 
Proposals will be received until 1 P. M., October 3, by the 
Board of School Trustees—Louis Beckman, President—for 
$26,000 4¢ school-building and school-repair bonds. Interest, 
semi-annual, Maturity, $2,000 in three years: $3,000 in four, 
in five, in six and in seven years; $4,000 in eight, in nine and 
in ten years, 

La Grange, Ga.—Bonds Voted.—By a vote of 478 to 210, 
this city on September 14 authorized the issuance of $40,000 
4¢ electric-light-plant, fire-department and floating-debt 
bonds, to mature from 1913 to 1920, inclusive. No date has 
yet been set for the sale of these bonds. ; 

Lakefield, Minn.—Bond Sale,—The $8,(00 refunding bonds 
advertised for sale on September 13 as 6 per cents were 
awarded to U. M, Stoddard & Co,, Minneapolis, at 100°875 
for bonds bearing 5¢ interest. Following are the bids: 


| Blake Bros. & Co., Boston,...... 100°04 


U. M. Stoddard & Co. (for Fs).$8,030 sod eS ae $8,475 00 
MacDonald, McCoy & Co. (for Albert C. (ase, New York... . 8,874 00 

Ts... sane diessaaheswesaens 8,155 £0 | Chas. H. Coffin, Chicago....... 8.3 100 
Security Trust Co .. ..-....0606 8,088 00 | Royal Trust Co., Chicago..... *,260 60 
Jackson County State Bank... ¥,643 00 | A. Kleybo'te & Co., Cincin.... 8,160 00 
Denison, Prior & Co., Cleve- John Nuveen & Co., Chicago.. 8,126 00 

land and Boston.........+.++- 8,528 CO! Thos. J. Bolger & Co.,Chicago. 8,080 00 





Lakewood, Qhio.—Aond Sale,—On Sept. 3 the $6,828 44 5¢ 
Granger Street improvement bonds described in V. 79, p. 
644, were awarded to the Lakewood Savings & Banking Co, 
at par and interest, 

Lanesster, Ghio.— Bond Sale.—The Sinking Fund Trustees 
have purchased at par an issue of $1,400 5¢ street-improve- 
ment bonds, Denomination, $200. Date, Sept. 1, 1904, In- 
terest, annual, Maturity, $200 yearly on September 1 from 
1906 to 1912, inclusive, 

Laramie, Wyo.—Bond Election,—A special election will 
be held September 27 to vote on the questicn of issuing 
$12,000 reservoir bonds, 

Langdon, N. Dak.— Bond Sale.—On Sept. 15 the $15,000 5¢ 
20-year gold funding boncs described in V, 79, p. 927, were 





awarded to Kane & Co,, Minneapolis, at 101°50 and interest, 
Following are the bids: 


Kane & Co., Minneapolis..... $15,225 00 | Trowbridge & Niver Co..Chic.815,075 00 

8. A. Kean, Chicago........++ 15,090 00 | Chas. H. Coffin, Chicago...... 15,026 00 

— Royal Trust Co., Chicago....*15,010 00 
* And blank bonds free of charge, 


Lee County, Miss.—Bond Sale.—On September 5 $7,505 6% 
drainage bonds were awarded,to the Bank of Tupelo at par. 
Denominations, varied. Date, Sept. 5,1904 Interest annu- 
ally on December 81, Maturity, one bond each year for ten 
years, 

Lexington, N.C.— Description of Bonds,—We are informed 
that the price paid by the Southern Loan & Trust Co. of 
Greensboro for the $60.000 5¢ street-improvement, electric- 
light and water-works bonds recently awarded to them was 
par. Denomination, $1,(00. Date, July 1, 1904, Interest, 
semi-annual, Maturity, 40 years, 

Ligonier, Noble County, Ind.—Bona Cffertng.— Proposals 
will be received until 8 Pp. M., October 18, by R. E Jeanneret, 
City Clerk, for $17,000 444% coupon water-works funding 
bonds. Denomination, $500, Date, Aug. 15,1904 Interest 
semi-annually at the Commercial National Bank of Chicago, 
Maturity, $1,000 yearly on August 15 and $500 yearly on 
February 15 from Aug. 15, 1908, to Feb, 15, 1919, and $500 
Aug. 15, 1919, Bonds are exempt from all taxes. Bonded 
debt, not including this issue, $3,500. Assessed valuation 
1908, $1,034,550, 

Lisbon, Ohio.—Bond Sale.—On September 16 the $4,000 5¢ 
2-5-year (serial) water-works bonds described in V, 79, p. 750, 
were awarded to the People’s Sivings & Loan Association 
Co. at 101°50 and interest. Following are the bids: 


People’s Sav. & Ln. Asso. Co $4,060 00 | A. Kleybolte & Co.. Cincin....$4,080 00 
W. kK. Todd & Co., Cincinnati. 4,060 0» | Hayden, Miller & Co., Cleve... 4,030 00 
Seasongood & Mayer, Cin..... 4,046 75 | Weil, Roth & Co., Cincin...... 4,026 00 


Lockport, N. Y.—Bond Offering.—Proposals will be rc» 
ceived until 10 a. M., September 27, by B. M. Hutcheson, 
City Treasurer, for $5, 4% registered fire-department 
bonds. Denomination, $500. Date, Oct, 3, 1904. Interest 
January and July at the office of the City Treasurer. Ma- 
turity, one bond yearly, beginning Jan. 1, 1905. Bonds are 
exempt from local taxes. Authority for issue, Chapter 361, 
Laws of 1904, 

Lorain, Ohio.— Bond Offering.— Proposals will be received 
until 12 m., October 8, by J. J. Mahony, City Auditor, for 
$4,000 414% coupon water bonds. Denomination, $1,000. 
Date, Sept. 1, 1904. Interest semi-annually at the Chase Na- 
tional Bank, New York City. Maturity, Sept. 1, 1917, Ac- 
crued interest to be paid by purchaser. Certified check for 
¢500, drawn on a Lorain bank, required. Bidsto be made on 
blank forms obtained from the City Auditor. Bidders must 
satisfy themeelves as to the legality of the bonds before bid- 
ding. This ¢ ffering is in addition to the $21,000 5¢ sewer and 
the $106,C00 414% street bonds to be sold on the same day, de- 
tails of which will be found in Y. 79, p. 988. 

Louisa County (P. 0. Louisa), Va.—Sond Offering.—Pro- 
posals will be received until 12 M., October 1, by the Board 
of Supervisors, W. T. Meade, Chairman, for $14,000 &% 
coupon bonds. Denomination, $100. Interest, aunually on 
January 1. Maturity, $509 yearly on January 1 from 1906 to 
1938, inclusive, all unpaid bonds being subject to cal! after 
Jan. 1, 1925. The original advertisement incorrectly gave 
the date for opening bids as October 12. 

Lunenburg, N. 8S.—Debenture Offering.—Proposals will 
be received until September 27, by William Duff, Municipal 
Clerk and Treasurer, for $22,000 4¢ debentures, Denomina- 
tion, $500, Date, Oct, 1, 1904, Interest semi-annually in 
Lunenburg. Maturity, Oct. 1, 1934, Authority for issue, 
Chapter 105, Nova Scotia Laws of 1904; securities are exempt 
from all taxes, Debenture debt, not including this issue, 
$82,000. Assessed valuation, 1904, $2,750,000. 

Macon, Noxubee County, Miss.—Bond Offering.—Propo- 
sals will be received until 6 P.M, September 26, by H. L. J. 
Barnes, City Cierk, for $30,000 5¢ water-works bonds, De- 
nomination, $500. Date, Sept. 26, 1904, Interest, semi- 
annual. Maturity, $500 a for 19 years and balance at 
end of 20 years. Cert'fied check for $500 required, 

Mamaroneck, Westchester Coauty, N. Y.—Sond Sale,— 
On September 21 the $50,000 sewer bonds described in V. 79, 
p. 1052, were awarded to Kountze Bros., New York City, at 
100631 for 4 per cents. Following are the bids, all based on 
4¢ bor ds: 


Kountze Bros., New York....... 100 681 | N. W. Harris & Co., New 
W. J. Hayes & Sons, Cleveland.100°52 | Geo. M. tiann, New York........ 


Maple Hill, Minn.—Bond Offering —Proposals will be re- 
ceived until 9a. M., Octuber 10, by the Board of Supervisora— 
P, O. Grand Marais—for $6,000 2-11 year (serial) road and 
bridge bonds at not exceeding 6% iuterest. D-nomination, 
$600. Interest, annual. William El'quist is Town Clerk, 

Marshall School District No. 16, Clarke County, IIL— 
Bond Sale,—On September 15 $9,000 5¢ school-fandivg bonds 
were awarded to Radolph Kleybolte & Co., Cincinnati, at 
103'811 and blank bonds, Danomination, $1,000, Date, 
Oct. 1, 1904. Interest, semi-annual, Maturity, one bond 
yearly, beginning April 1, 1906, 

Minden, La.— Bond Offering.—Proposals will be received 
until 8 P. M., October 17, by Walton Fort, Secretary, for 
$36,000 5¢ 20 30 year (optional) coupon water-works bonds, 
dated Jan. 1, 1904. Danorisination, $1.000, Interest semi- 
annually at the Importers’ & Traders’ National Bank, New 
York City. Certified check for $2,000 required. Past-due 
coupons will be clipped from the bonds, 

Montgomery County, Md.—Sond Sale —On September 19 
the $28,000 4¢ school and the $3,000 5¢ Wheaton turnpike bonds 
described in V, 79, p. 521, were awarded to the Montgomery 
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County National Bank of Rockville at 106°075 and 105216, 
respectively. Denomination, school $1,000 and pike $100. 
Date, Oct. 1, 1904. Interest, semi-annual. 

Montgomery County, Miss. —Bond Sale,—Oa September 6 
an issue of $25,000 6% bonds was awarded to the Bank of 
Winona at 105 Denomination, $500. Date, about Nov. 1, 
1904. Interest, May and November. Maturity, 10 years; 
optional after 5 years, 

Mount Pleasant (Town) School District No. 9, West- 
chester County, N. ¥.—Bond Offering.— Proposals will be re- 
ceived until 7 Pp. mM . September 27, by James E. Moore, Pres- 
ident Board of Education (P, O. Pleasantville), for $10,100 
registered echool-house bonds at not exceeding 6% interest. 
D_nomiuaticn, $500, except one bond for $600. Date, Oct. 1, 
1904, Interest sonuallyon October 1, Maturity, $500 yearly 
on October 1 trom 1905 to 1923, inclusive, and $600 on Oct. 1, 
1924, Coertified check on a State or national bank for $1,000, 
payable to W. S. Lane, District Treasurer, required, 

Reeristows (Pa.) School District.—Bonds Not Awarded. 
No award was made on September 20 of the $20,000 34¢4 
school-building bonds described in V. 79, p. 988, Another 
meeting of the committee has been called to further consider 
the matter. 

North Andover, Mass.— Description of Bonds-—The §11,- 
000 44 water bonds sold September 1 to the Essex Savings 
Bank of Lawrence at 102°56 are in denomination of $1,000. 
Date, May 1, 1904, Interest, semi-annual. Maturity one 
bond yearly. A list of the bids was given on page 988 of 
last week’s CHRONICLE 

Norwalk, Uhio,— Bonds Authorizei and Sold.—The City 
Council on Augu-t 12 passed an ordinance providing for the 
issuance of $1.750 4¢ 1-5 year (serial) water-pips bonds, De- 
nomination, $330. Date, Sept. 1, 1904. Interest annually at 
the office of the City Auditor. These bonds have been sold to 
the Sinking Fand Trustees at par. 

Oakland, Cal.—Bond Hlection,—The City Council on Au- 
gust 30 passed finally the ordinance providing for an election 
September 27 to vote on the question of issuing $2,492,000 
bonds for the following purposes : 


For various parks and play- For cu'verts, bridges and 





GUNES. occncssccceccccsccoes $1,020,850 | CFOBSWAIKS..... - -ceceesees $187,000 
For boulevards........ -.«e» 801,670) For polytechnic school. ..... 143,000 
For sewers.... .. + 121,440| For completion pub. library. 15,00 
BT COORD cocaccecasesocese 16,000 | For city hall and site......... 650,000 
For dredging Lake Merritt.. 48,400 —-— 
DOP GRIVOTES .cccscccccecscoces 49,640 Botal .ccccccescocccccccs. ood $2,492,000 





These figures differ slightly from those originally proposed, 
mention of which was made in V. 79, p. 695. 

Oakiand, Neb.— Sond Offering.—Proposals will be received 
until 8 Pp. m., October 3, by E W. Harding, City Clerk, for 
$7,000 lighting and $5,500 refunding water 5¢ 10-20-year (op- 
tiora') coupon bonds. Denomination, $500. Date, Sept. 1, 
1904, Interest annually in New York City. Certified check 
for 5%, payable to the City Clerk, required. Bonded debt, 
qa aise this issue, $12,500. Assessed valuation 1904, 

»418. 

Oklahoma City, Okla.—Bond Election.—An election has 
been called for Noy. 8 on the question of issuing $350,000 
bonds for water and sewers. 

Oklahoma a (Okla.) School District.— Bond Election,— 
The School Board has decided to submit the question of is- 
suing $60,000 school-building bonds to a vote of the people. 

Oxseeola, Neb.—Bonds Voted.—This place on September 2 
voted to issue $25,000 water works bonds, 

Oxford, Ohio. - #ond Salz,—It is stated that on September 
15 the $2,500 5¢ 1-5-year (serial) deb‘-extension bonds de- 
scribed in V. 79, p. 800, were awarded to W. R, Todd & Co., 
Cincinnati, for $2,527.50, 

Patoka Township, Gibson County, Ind.--Subsidy De- 
feated.—The proposition to grant a subsidy to the Evansville 
Princeton & Indianapolis Traction Co, failed to carry at 
the election held August 30, 

Paulding, Ohio.— Ponds Authorizei.—A resolution passed 
the Village Council on Sept. 5 providing, for the issuance of 
$6,115 41¢¢ debt-extendsion bonds. Denomination, $1,900, 
except one bo: d for $1,115, Interest, semi-annually at the 
office of the Village Treasurer. 

Penn Yan, N. Y.—Bond Sale.—Oa September 19 the $35.- 
000 5-18-year (serial) electric-light bonds described in V. 79, 

. 989, were awarded to Rudolph Kieybolte & Co,, New 

ork, at 100°171 for 334 per cents. Following are the bids: 
R. Kleybolte & Co. (for 384s)....¢35,060 | Mechanics’ Sav. Bank (for 4s) $35,812 
W. J. Hayes & Sons (for fe) . 35,006 | O’Connor & Kabler (for 4s)..... 35,560 
N. W. Harris & Co. (for 8°8Us). 36,113 

Pitisbargh, Pa.—Description of Bonds.—The $5,000,000 
filtration-plant bonds voted at the election held July 12, 
1904, and authorized by ordinance, passing the City Coun- 
cils August 24, will be of the following description. De 
nominations, $100 or multiples to suit purchasers. Date, 
Oct. 1, 1904. Interest, 4% payable April 1 and October 1 at 
the Pitteburgh Trost Co. Maturity, $833 333 on October 1 of 
the years 1909, 1914, 1924 and 1929, and $833,334 on October 1 
of the years 1919 and 1934, 

Portage la Prairie School District No. 10, Man,.—Deben- 
ture Offering.— Proposals will be received until 6 P. M., Sep 
tember 80, by A. E. Ireland, Secretary-Treasurer, for $20,0.0 
+ doe debentures. Denomination, $1,000. Date, July 

, 1904, 

Port Angeles, Wash.— Bonds Not Yet Sold.—No sale has 
yet been made of the $14,000 6¢ light improvement bonds 
cffered withcut success on Aug. 17. See V. 79, p. 521, for 
description of bonds 

Portsmouth, N. H.— Bond Offering —Proposals will be re- 
ceived until 12 M., September 27, by George D. Marcy, Mayor, 





or John J, Laskey, Treasurer, for $47,000 4¢ coupon gold re- 
funding bonds. Denomination, $1,000. Date, Oct. 1, 1904, 
Interest, semi-annual, Maturity, Oct. 1, 1924. 

Pulaski County, Ind.—Bond Sale.—On September 8 an 
issue of $38,800 4444 gravel-road bonds of Salem Township 
was awarded to Meyer & Kiser of Indianapolis, Denomina- 
tions, $500 and $345. Date, July 7, 1904. Interest semi-an- 
nually in May and November. Materity, $845 each six 
months from May 15, 1905, to Nov. 15, 1924, inclusive. 

Racine, Wis.— Bond Elect on Proposed.—Thersa is talk in 
this city of holding an election to vote on the issuance of 
$60,000 bridge bonds, but we are advised nothing has been 
done as yet in the matter. 

Ramapo (Town), Rockland County, N. Y.—Bond Sale.— 
On Sept, 10, 1904, the $26,000 4¢ bighway and briijge bonds 
described in V. 79, p. 928, were awarded tothe Suffern Na- 
tional Bank, Suffern, at the following prices: 


$5.000 due 1907 and 1978... .....- Par $5,000 due 1913 and 1914.......... 100°75 
5,000 due 190 and 110..........100°25 | 5,000 due 1915 and 1916.......... 101°00 
5,000 due 1911 and 1912..........100°50 1 1,000 due 1917... ........ccseeeeeee 101°50 





Other bids received were as follows : 
W. J. Hayes & Sons, Cleveiand.100°80 | People’s Bank of Haverstraw. .100°00 
George M. Hahn, New York....100°385 


Denomination, $500. Dute, Sept. 15, 1904. interest annu- 
ally on February 1, M<sturity, five bonds yearly, boginning 
Feb, 1, 1907. 

Randolph County, Ind.—Bond Offering.—Proposals will 
be received until 2 p.m, November 1, by John H. Boltz, 
County Auditor, for $40,000 4¢ coupon funding bonds. De- 
nomination, $500. Date, Nov. i, 1904. Iaterest semi-annu- 
ally on June 1 and December 1 at Winslow, Lanier & Co., 
New York City. Maturity, $2,500 yearly on December 1 
from 1906 to 1921, inclusive, 

Rankin (Borough) Pa.—Bond Election.—_Oa November 8 
the question of issuing $20,000 street, $2,000 sewer and $2,060 
water bonds, will, it is stated, be submitted to a vote of the 
pec ple. 

Rankin (Pa.) School District.—Bond LElection,—The 
School Board on September 7 passed a resolution submitting 
to a vote of the people the question of issuing $25,00) bonds 
for echool purposes. 

Ravenna, OQhio.— Bonds Not Yet Authorized.—No arrange- 
ments have yet been made for the issuance of the $40, 
— bonds authorized atthe election held Jane 18, 
1904 

Ravenna (Texas) School District.—Bond Sale.—An issue 
of $2,000 6¢ 5-20-year (optional) bonds, dated March 1, 1904, 
bas been purchased at par and interest by the State;Board of 
Education. 

Red Cloud, Neb.—Bond Sale.—Ona September 7 the,$22,000 
41¢¢ 10-20-year (optional) refunding water bonds described 
in V. 79, p. 695, were awarded to N. W. Harris & Co., Chi- 
cago, at par and interest. A bid was also received from W, 
J. Hayes & Sons of Cleveland. *~ ad 

Rogers (Tex.) School District.—Bonds Defeated, —This 
district on September 8 voted against the issuance of $12,009 
school-house bonds. 

Roxton Independent School District, Tex.—Bonds Not 
Sold.—No sale has yet been made of the $10,000 5¢ 10-40-year 
(optional) bonds offered on September i. See V. 79, p. 801, 
for description. 

Saginaw, Mich.—Bonds Refused—Bonds Re-awarded,— 
The $50,000 4¢ sewer bonds awarded on August 2 to E, H. 
Roilins & Sons, Chicago, have been refused by that firm on 
the grounds that under the charter the city had no right to 
issue bonds payable one-tenth yearly. Oa September 6 the 
Common Council reanthorized the bonds, to mature one- 
fi‘'th in 6,7,8,9and10 years after date, and these bonds 
have been sold at private sale to W. J. Hayes & Sons of 
Cleveland for $50,487. 

Bond Offering.—Proposals will be received until 2P. M., 
September 27, by Frank M. Totten, Comptroller, for $52,000 
4% coupon street-improvement, $31,000 Eastern Taxing Dis- 
trict and $21,000 Western Taxing Di:trict bonds, Denomina- 
tions, $77) and $700, Date, Oct. 1, 1904, Interest semi- 
annually at cffice of City Treasurer or at the current offizial 
bank in New York City. Maturity, one-tenth yearly. A 
certified check on a Saginaw bank or New York draft, pay- 
able to the Treasurer of the city of Saginaw, for 2% of bonds 
bid for, is reguired, 

Bonds Authorized,—The issuance of $49,000 4¢ 6-10-year 
(serial) sewer bonds for the Western Taxing District has been 
authorized. Denomination, $1,100. Date, Sept, 15,1904. Ia- 
terest semi annually at the office of the City Treasurer. 

S!. Joseph Township, Berrien County, Mich.—Bonds De- 
feated.—The election held Augnst 20 resulted in the defeat 
of the proposition to issne $8,000 4¢ bridge bonds by a vote of 
88 for to 47 againat. 

Salem, Mass.— Bond Sale.—Oa September 20 $200,000 31¢¢ 
sewerage bonds were awarded to Merrill, Oldham & Co., 
Boston, at 101°189. Denomination, $1,900. Date, Sept. 1, 
i984, Interest semi-annnally at the Merchants’ National 
Bank of Boston, Maturity, $5,000 yearly on September 1 
from 1905 to 1944, inclusive. Securities are issned under the 
authority of Chapter 353, Laws of 1901, 

Schoharie, N. Y.—Bonds Voted.—This village on August 
15, by a vote of 182 to 63, authorized the issuance of $80,000 
= bonds at not exceeding 4% interest, payabie an- 
nually. 

Sheraden ( Pa.) Schoo! District.—Bond Sale,—The $30,000 
4% 30-year school bonds described in V. 79, p. 752, have been 
awarded to the Colonial Trust Co. of Pittsburgh. 
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Sheridan, Wyo.—Bond Sale.—On September 5 the $75,000 
coupon bonds described in V, 79, p. 753, were awarded to E. 
D. Shepard & Co , New York City, at 100°738 for 5s. 

Skaneateles, N. Y.—8ond Electior,—An election will be 
teld September 26 to vote on the question of issuing $6,000 
water bonds, 

Sparta, L11.—No Bonds Thies Year,—In reply to our inquiry 
as to the result of the e’ection held Sept. 6 to vote on the is- 
suance of $20,000 city-hall bonds, we are informed by the 
City Clerk that ‘‘there will be no issue this year.” 

Stafford (Town), Minn.—Bond Offering.—Proposals will 
be received until 3 P. m., Ostober 1, by T C, Petterson, Town 
Clerk (P. O. Roseau), for $6,000 6g coupon bonds, Author- 
ity, Chapter 36. Laws of 1903, Denomination, $1,000. Date, 
Dec. 1, 1904, Interest annually on November 30 in Roseau. 
Maturi‘y, Dec. 1, 1910. Certified check for $50, payable to 
L. O. Petterson, Chairman, required. Bonded debt at pres- 
ent, $900; floating debt. $200. Assessed valuation 1903, $64,430. 

Starke County, [ad —Bond Offering.— Proposals will be 
received until 12 m., October 8, by John W. Kurtz, County 
Auditor, for $14,127 60 6¢ drainage bonds. Denomination, 
$2,354 60. - Date, Oct. 8, 1904, Interest, semiannual, Ma- 
turity, one bond yearly, beginning April 1, 1907. 

Swissvale (Pa.) School District.—Bonds Not Sold.—No 
bids were received on September 20 for the $41,000 4¢ coupon 
schcol bonds described in V. 79, p. 753. 

Terrace Park, Ohio.—Bond Sale.—On September 17 the 
$1,100 5¢ 1-10-year (serial) Miami Avenue improvement 
bonds described in V. 79, p. 758, were awarded to Miles 
Bicking for $1,146 and accrued interest. 


Toledo, Qhio.— Bonds Authorized.—The City Council on 


September 12 passed the ordinance providing for the issuance 
of $500,009 4¢ 1-10-year bonds for the purpose of acquiring 
real estate, purchasing right of way and enlarging and ex- 
tending the present water system of the city. Denom- 
ination, $1,000. Interest semi-annually at the United States 
Mortgage & Trust Co., New York City. 

Ventnor (City, N. J.—Bond Sale.—We are informed that 
of the $45,000 5¢ 15-year City Hall bonds dated June 1, 1904, 
and of the $35.000 5¢ 15-year school-building bonis dated 
May 1, 1904, offered but not sold last May, the following 
awards were made on September 10: 





Atlantic City Beach Front Imp. 


$12,000 city-ball bonds at par. 

‘oO 000 sch 

Camden, Atlantic & Ventuor 
Land Go. 


of oo! building Renae at per. 
17,900 city. ball bonds at par. 

2,000 school building bonds at par. 

Both issues are in denomination of $1,000, and the interest 
will be payable semi-annually. 

Vincennes (Ind.) School District.— Bond Sale.—On Sep- 
tember 19 the $85,000 4¢ 4-10-year (serial) school bonds de- 
scribed in V. 79, p. 1055, were awarded to Rudolph Kley- 
bolte & Co,, Cincinnati, at 101°61 and interest. Following 
are the bids: 

R. Eleybolte & Co., Cincin...$85,568 50 | Weil, Roth & Co., Cincin....+$35,287 50 
W. &. Todd & Co,. Oinein.... *85,761 00 | W. J: H : ... 35,864 00 
Union Say. 8k. & Tr. Co..Cin.. 35,50 MacDonald, McCoy &Co.. Chi. 35,231 @0 
J. F. Wild & Co., Ind’apelis.. 35,455 00 | Seasongood & Mayer, Cinein. 35,100 00 
E. D. Bush & Co., Indian’lis.. 36,41000| Fuller, Parsons & Snyder, 

Trowbridge & Niver Co.. Chi.. 85,3586C| Cleveland 35,000 00 

* Bid did not comply with conditions—rejected. + And blank bonds. 

Washington, Ga.— Bonds Voted.—This city on September 
15, by a vote of 158 to 18, anthorized the issuance of $80,000 
5% 30-year water-works and $10,000 5¢ 30 year school-bnuild- 
ing improvement bonds, Date of sale not yet determined. 

West Covingtoa, Ky.—Bond Sale.—We are informed that 
several weeks ago an issue of $12,800 41¢¢ refunding bonds 
was awarded to Seasongood & Mayer, Cincinnati, for $12,- 
825. Denomination, $100. Date, June 9, 1904. Interest, an- 
nual. Maturity, June 9, 1909. These are the same bonds 
awarded on Jane § to W. R. Todd & Co. of Cincinnati, which 
firm subsequently declined to take the issue, whereupon they 
were re-awarded as above. 

West Washington (Pa.) School District.—Description of 

onds.— We are advised that the $20,000 5¢ schoo! bonds re- 
cently sold to Fuller, Parsons & Snyder of Cleveland (see V. 
79, p. 1055,) were awarded to that firm on September 8 at 
102 60. Denomination, $1,000. Interest annually on Septem- 
ber 38. Maturity, $5,000 on September 8 of the years 1926, 
1929, 1982 and 1934, 

White Plains, N. Y.—Bond Sale,—On September 14 the 
$28,000 4¢ 80 year water bonds described in V. 79, p. 808, 
— to Rhoades & Richmond of New York City at 

Wilmington, Del.—Bond Offering.—Proposals will be ree 
ceived until 12 m., September 80, by Fred C. Mammele, City 


Treasurer, for $10,000 4¢ sinking fund loan bonds for use of 


Senne eee weweseneeeee 

















NEW LOANS. 


_NEW LOANS. 
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$30,000 


City of New Rochelle, N. Y., 
BOND SALE. 


Sealed bids will be received by the undersigned 
until SEPTEMBER 87, 1904, at 8 o'clock P.M , for 
the lw 7 of all or any ‘part of $30,000 Kegis- 
tered 4 per cent Local Highway Improvement 
Bonds of said city, of $1,000 each, dated October 1, 
1004, and maturing two bonds annually commenc- 
ing May 1, 1907. interest payable semi annually. 
Principsl and interest payable at the office of the 
City Treasurer. 

ch proposal must be accompan'ed by a certified 
check on a Nationa! Bank in New York City, oron a 
National Bank or Trust Company in New Rochelle, 
for $2,000, payable to the order of the Treasurer of 
the City of New Rochelle. 

No bid for less then par value of the bonds will 
be considered. Bidders must use the printed form 
of proposal furnished by the undersigned. Ac- 
crued interest to be paid by the purchaser, and de 
livery will be made at the office of the City Treas- 
urer in New Rochelle on Octoper 4, 1904, at 12 
o’clock noon 

The right is reserved to reject any or all bids. 

CHARLES KAMMERMBEYER, City Clerk, 

New Rochelle, N. Y., Sept. 8, 1904. 


876,600 


City of Amsterdam,N.Y. 
HIGH SCHOOL BONDS. 


Sealed proposa!s will be received until SEPTEM- 
BER 28,6 P M. Whole amount of bonds 76,600, 

First bond pavable in amount $600 October Ist, 
1909, and the remainder $76,000 to be in denomination 
of $1,000 each, payabie $2,000 yearly thereafter until 
the whole amount be paid. 

Interest to be at the rate of 4% payable semi- 
annually on the first day of April and October. 

Bonds to be dated October ist, 194. 

C. VAN BUREN, 
Chairman of Finance Committee. 








T. B. POTTER, 
SonronaTiow BONDS. 
172 Washington Street, 


CHICAGO, ° e e 
LIST ON APPLICATION, 


INVESTMENT BONDS, 


SEND FOR LIST. 


DENISON, PRIOR & CO. 


CLEVELAND. BOSTON. 


ILLS. 








830,000 
City of Mount Vernon, N. Y.,, 


(Westchester County,) 
SEWERAGE LOAN BONDS. 


The Common Council of the City of Mount Vernon 
will at its Chambers in the Lucas Building, pers 
Place, in the said city, onthe 4TH DAY OF OCTO- 
BER, 1903, at 8 o’clock P. M.. receive sealed propos- 
als for the purchase of thirty bunds, to be denomin- 

“Sewerage Loan Bonds” of the City -f Mount 
Vernon, numbered consecutively from 394 to 423 
inclusive, each bond to be for the principal sum of 

”. 


The said Common Council will then and there open 
such proposals and accept the most favorable there 
of, unless it deem it for the best interest of the city 
to reject any or all of said proposals. 

These bonds will be for the principal sum of One 
Thousane Dollars, and will bear interest at 4 per 
centum pes annum payuble semi-annually at the 
office of the City Treasurer o the City of Mount 
Vernon They will be dated October Ist, 1904, and 
pazante as follows: 
1s ‘he sum of $30,000 on the First Day of October, 

80, 

The bonds will be delivered to the purchaser on 
the 15th day of October, 1004, 

Each bid for said bonds to be accompanied by a 
certified check for the sum of One Thousand (81,¢ 
Dollars as a guaranty of good faith on the part of 
the bidder. 

By statute the bonds cannot be sold for less than 
Par and accrued interest. 

Dated September 7th, 1904. 

EDWARD F. BRUSH, Mayor. 


— 


$15,000 


City of Mount Vernon, N. Y., 


Highway Improvement Bonds. 


The Common Councé of the City of Mount Vernon 
will at its @hambers is the Lucas Building, De; 
Place, in the City of Mount Vernon, N, Y.,on 
4TH DAY OF OCTOBER, 10)4, at & o’d@ock P. M., 
receive sealed proposals for the purchase of bonds 
to be denominated “Highway Improyement Bonds,” 
numbered consecutively from 756 tc 770 inelusive; 
each bond to be for the principal sum of $1, 

The said Common Council will thea and there oper 
such proposals and accept the most favorable there 
of unless it deem it for the best inéerest of the city 
to reject any or all of said proposals. 

These bonds will be for the principal sum of One 
Thourand Dollars and wi!i bear interest at the rate 
of Four Per Centum per annum, payable semi- 
annually at the office of the City Treasurer of the 
City of Mount Vernon. They will be dated the First 
Day of October. 1904. and payable as follows, to wit: 

Five thousand ($5,000) dollars on the First Day of 
October, 1953. < 

Five thousand (§5,0(0) dollars on the First Day of 
October, 1054. 

Five thousand ($5,000) dollars on the First Day of 
October, 1955. 

The bonds will be delivered to the purchaser on 
the 15th day of October, 1904. 

Each bid for said bonds to be accompanied by a 
certified check for the sum of one thousand (81,000) 
doilars as a guaranty of good filth on the part of 
the bidder. 

By statute the bonds cannot be sad for jess than 
par and accrued interest. 

Datea September 7th, 1904. : 

EDWARD F. BRUSH, Mayor. 
A. W. KEYNOLDS, City Clerk. 





A. W. REYNOLUvsS, City Clerk. 


BOND DEPARTMENT. 


THE AMERICAN TRUST 
& SAVINGS BANK, 


Chicago, Illinois. 





Offers Railroad, Municipal and Cor- 
poration Bonds, conservatively issued, 
yielding investors 42 to 5442. 

‘ 





Printed lists and prices upon 
application, 


BONDS <482x CERTIFICATES 


Handsomely ergraved; steel-plate effect. Also 
the cheaver kind, par'ly lithograpbed and partiy 
rinted from type. 100 Stock Certificates, 
25; the jatter er. graved with steel place borders 
—elegant. Seal Press, if with Certificates, $1 50. 


ALBERT B. KING & CO., 105 William 8t., N.Y. 


Engravers and Lithographers. (Telephone.) 








Blodget, Merritt & Co., 
BANKERS, 
16 Congress Street, Boston. 
36 NASSAU STREET, NEW YORK. 


STATE, CITY & RAILROAD BONDS. 


MUNICIPAL BONDS. 
E. C. STANWOOD & Co.., 


BANKERS, 
95 Milk Street, 
BOSTON. 


Established 1585. 
H. C. Speer & Company 
159 La Salle St., Chicago. 


CITY: COUNTY BONDS. 


AND TOWNSHIP 
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the Board of Park Commissioners. Denominations, $50 or 
multiples thereof, Date, Oct. 1, 1904. Interest, eemi-annual- 
Maturity, April 1, 1928, Certified check for 2¢ of the amount 
of bonds bid for, payable to ‘‘ The Mayor and Council of Wil- 
mington,” required, Accrued interest to be paid by pur. 
chaser, who will be required to take the bonds on or before 
12 m., Oct. 4, 1904, 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this’ Department. 


Wilmingtor, N. ¥.—Bond Sale.—We are informed that 
this village some time since disposed of an issue of $2,500 54 
1-10 year (serial) water bonds. 

Wood County (P. 0. Bowling Green), Ohio.—Bond Offer. 

ing.— Pr: posals will be received until 12 m., November 10, by 
B, C. Harding, County Auditor, for $50,000 5% coupon high- 
way-improvement bonds, maturing $5,000 each six months 
from March 1, 1905, to Sept. 1, 1909, inclusive. Denomina- 
tion, $1,000. Date, Dee, 1, 1904, Interest, March 1 and Sep- 
tember 1 at the office of the Connty Trearurer. Accrued 
interest to be paid by purchaser. Certified check for $1,000 
on a Bowling Green bank required, Parchaser will be re- 
quired to furnish blank bonds. 

Woostr, Ohio.—Bond Offering.—Prcposals will be re- 
ceived until 12 m., October 15, by James B, Minier, City 
Auditor, for $3,500 5¢ 1-10-year (serial) East North Street 
bonds and $2,000 f¢ 1-10-year (serial) West Larwill Street 
sewer bonds, Denomination, $250 and $200, respectively. 
Date, Oct. 1,1904. Interest semi-annually at the office of the 
sinking fund trustees. Certified check for 5¢ of bonds bid 
for, payable to the City Treasurer, required with bids for 
each issue. 

Worcester, Mass.—Bond Sale.—An issue of $60,000 31¢¢ 
registered water bonds has been sold to Estabrook & Co, o 
Boston at 102°535. Denomination, $1,000 or multiple. Date, 
July 1, 1904, Interest, semi-annually at the Merchants’ Na- 
tional Bank of Boston. Maturity, July 1, 1934, Authority 
for issue, Chapter 365, Laws of 1900, 

Yakima County ( Wash.) School District No. 64.—Bond 





issue of $1,000 5¢ 1-10 year (optional) bonds of this district 
at par. Denomination, $500. Date, Sept. 17,1904, Interest, 


annual, 
Yakima County ( Wash.) School District No. 65.—Bond 
8ale.—On Sept. 17 $500 5¢ 1-10-year (cptional) bonds of this 


district were awarded to the State of Washington at par. 
~~ eee $250. Date, September 17, 1904. Interest 
annual, 

Yoakum, Tex.—Bcnd Sal7.—The State Board of Education 
bas purchased at par and interest the $13,500 5¢ 10-30-year 
fan sem founding bonds registered by the State Comptroller 

on S=pt. 9 oo are date’? Julv 1, 1904, 

"“Seabare, N. ¥.—Bond Sale,— On September 21 $60, 000 4¢ 
water-works-imprcvement bonds were awarded to W. J. 
Hayes & Sons, Cleveland, at 107°375 and interest, Follow- 
ing are the bids : 


W.J. Hayes & Sons, Ceveland. ere 375 | Rhoades & Richmond, N. Y.... “ease 
« 


Kountze Bros., New York....... R.M Grant & Co., New York...105 
arson. Leach & Co. New York.106" 376 Harriman & Co., New York.... 105°68 
gree. Sand & Co., New York. .106°77 | Edmund Seymour & oo. i“ _¥..106'66 

. W. Haleey & Co., New York.106°58 7 | Dominick & Dominick, N 
N W. Harris & Co., New York..106°837 | Burlington City Loan & Tre Co: ‘joe: 16: 

Date of bonds, Oct, 1, 1904. Ma- 
turity. April 1, 1924. 

Yorkville, I1l.—Description of Bonds.—We are informed 
that the price paid for the $4,000 water-works-improvement 
bonds, recently awarded to the Yorkville National Bank was 
$4,035, ‘Securities are dated Oct. 1, 1904, and the interest— 
5%¢—will be payable annually, 

Youngstown, Ohio.—Bond Offering.— Proposals will be re- 
ceived until 2 Pp. m., Oct. 3, by Wm. I, Davies, City Aud- 
itor, for the following bonds : 


$13,000 5% improvement (city’s proportion) bonds. Moterity, pepe yearly on 
Oct. | from 1#06 to 1911, inclusive, and $1,(00 Oct. 1 
1,500 os crosswalk bonds. Denomination, $600. Maturity, as bond yearly 
n Oct. 1 from 1906 to 1908, inclusive. 


Bonds are dated Oct. 10, 1904. Interest will be payable 
semi-annually at the office of the City Treasurer, Purchasers 
must be prepared to take the bonds not later than Oct. 10, 
1904, the money to be delivered at one of the city banks or at 
the office of the City Treasurer. A certified check on a 
Youngstown bank for 2¢ of the amount of bonds bid for, 
payable to the City Auditor, must accompany proposals, 


Interest, semi-annual. 











Sale.—The State of Washington on Sept. 17 purchased an | which must be made for each block separately. 
NEW LOANS. INVESTMENTS. TRUST COMPANIES. 
$10,000 BOWLING GREEN 


WILMINGTON, DEL., 
SINKING FUND LOAN. 


Sealed bids will be received for $10,000 Sinkin 


Fun SL icen ot Wilmington, Del, until12 M, FRIDA 2 . 
SEPTEMBER 1404. Bonde wiil date from Octo: | TAX EXEMPT IN 
ber ist, 1008, in de nominatio — of $50, or multiples 


thereof, and bear 4 per cent interest, payable remt 
annually on Apri! Ist and Octover Ist, and will 
mature on April ist, 192s, for the use of the Board 
ef Park Commissioners for park improvements. 

All proposais must be accompanied by certifed 
check, payable to the order of “The Mayor and 
Council of Wilmington, ” for two per centof the 
amounts of bonds bid far, and the same to be for- 
feited if the bidder fails to accept and pay for bonds 
awarded. The successful bidder or bidders will be 
required to settle for the bonds, with accrued inter- 
est from October ist, at or refore 12 A. M. October 
4th, 1904. 

The right to reject any and all bids - reserved, 
Address all bids n sealed enve lope to am- 
mele, City Treasurer, marked “Proposals for sink- 





Williamsport Gas Co. 


Ist Mtge. 5 Per Cent Bonds. 


T.W.STEPHENS &CO., 


2 Wall Street, New York. 


TRUST CO., 


26 BROADWAY, NEW YORK. 
Capital, $2,500,000 Surplus,$2,500,000 


OFFICERS: 
EDWIN GOULD...........cccecesceeee President 
WILLIAM 8H. TAYLOR ....1st Vice-Pres. 
CHAS. P. ARMSTRONG...... 2d Vice-Pres. 
JOHN A. HILTON, 3d Vice-Pres. & Treas. 
WILLIAM M, LAWS... .......... Secretary 
DIRECTORS: 
Charles P. Armstrong, Myron T. Herrick, 
Frank Brainard, Edward T. Jefiery, 
Robert C. Clowry, Edward R. Ladew, 
Edmund C. Converse, William M. Laws, 
Wm. Nelson Cromwell, J. W. Middendortf, 





PENNSYLVANIA, 








ing Wana ) Grenville M. Dodge, William Willis Merril) 
Tk ED. C. MAMMELE, City Treasurer. R ® L . D A Y & Cc 0 ey | A. Goe-el, Winslow 8. Pierce, 
Wilmington, Del. Edwin Gould, Frederick B, Schenck, 
—_ : — BANKERS, Frank Jay Gould, William H. Taylor, 
George J. Gould, Edward R. Thomas, 


MUNICIPAL 


40 Water Street, 


John P. Truesdell, 
BE. F.C. Young. 


8 Nassau Street, John A. Hilton, 








AND BOSTON. NEW YORK. 
Public Service Corporation MEMBERS |“ INVESTMENTS. 
BONDS NEW ——. angel BOSTON , 
, aaa ac nate Rudolph Kleyboite& Co. 
E. Hi. ROLLINS & SONS, STATE, MUNICIPAL AND HIGH GRADE 
RAILROAD SECURITIES. BA AKERS, 


BOSTON, 
Denver. Sen Pranciace 


DEALERS IN 





Chicago. 





FU] cq 


F. R. TON & CO., 


Neenah Bonds, 
LA SALLE STREET, 
CHIC SAGO. 


“Mac [ Donal d, MoOoy & Oo., 
MUN! AHD CORPORATIO#“ 


SONDS 
171 L.a Sallie Street, Chicago, 


171 





CIPAi 





ENGINEERS. 
H. M. Byllesby 8 Co., 


INCORPORATED. 


ENGINEERS. 


DESIGN, CONSTRUCT AND OPERATE 
RAILWAY LIGHT, POWER AND 
HYDRAULIC PLANTS. 


Examinations and Reports. 


New York Life Buildine, CHICAGO, ILL. 


MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS. 

1 NASSAU STREET, NEW YORK. 
Interest Paid on Daily and Time Deposits, 








Perry, Coffin & Burr, 


INVESTMENT BONDS 
60 State Street, 
BOSTON. 
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Axust Companies. 





MERCANTILE 


TRUST COMPANY, 


ST. LOUIS. 


Capital, - $3,000,000 
Surplus, - 6,500,000 





Transacts a General Trust, Financial and afer Trustee under Railro 
and othe it 


Real Estate Business. 


Interest Paid on Deposits Subject to Chock. 


CITY TRUST CO.,, OLD COLONY 


40 sTaTE stRzet, Boston, mass, 1 RUST COMPANY, 


Capital ae « @ 1,000 BOSTON, MASS, 
Surplus, oes «= & #19808" Ob0 CAPITAL . . . « « $1,500,000 


Transacts a General Trust and |SURPLUS, . . « + + 5,000,000 
Banking Business. fra cts a Genern! 1 Banking Business. 
Interest Allowed on Deposits subject to ¢ Check | Allows Interest qn Fally Balances Sabsect 
hee 
Trustee Under doriguces, 
ster Agent, Registrar, 


ertengee, alee ai Pr) 5 Agent fo "he the | 
B ARD oF DIRECTORS: 


stering a ransfe 





























“ A mn D y for Court Funds, and authorised | 
OFFICERS: tae pe om 1. Jetlerson Coolidge Jr., Chairman. 
FESTUS J. WADE, President. sya b + --emeael | Gordon Avbott, Oliver Ames, 
CORWIN H. SPENCER, Vice-Pres. " . W. £8 sing Sam 
LORENZO E. ANDERSON, Vice- Pres. PH meee tron mee weak Ghariee fe Cocting ’ Phi — 
GEORGE W. WILSON, Vice-Pres, & Treasurer. Git A frost eA See 2d, V.-Pres. Eben 8. a George F. Fabyan, 
C. H. McMILLAN, Secretary. MGBORGE Secretary. Frederick P. Fish, George P, Gardner, 
J. B, MOBERLY, Asst. Seeretary. Treasurer. a 5 Waker newell, 
WILLIAM MAFFITT, Asst. Treasurer. RENRY ¢ GRA: 24, Asst. Treasurer. | Henry 8. Richeea’ x eyer, 
JOHN H. KRUSE, Asst. Treasurer. a ee athe ha . 
JACOB KLEIN, Counsel. aries F. ams ardiner M. Lane, a. Tu erman, Lactus To! 
VIRGIL M. HARRIS, Trust Officer. sens o HL. Alford, yy ary ou. Wed . Weston. 
we. FOLEY, Manager Bond Department | J0%" 8. Bartlett, Robert T. aime TT, Presiden 
Vv | T. raon Coolidge Jr., Charles EK. Perkins, ¥, a 
x ¥. non 0 BR n f Mgrs.Safe Dep. Dept. | Charles B. Cetting, illiam A. Russell, 1oe-Pies, an easurer. 
» e 4. Draper, oward Stockton, Vice-Presidents 
DIRECTORS: | William F, Draper. Philip Btockter, . 
Lorenzo E. Anderson, W. J. Kinsella, ederiek P. Fish, Charlies A. Ston: 
George Warren Brown, Kmerson McMillin, bert F. Herrick, ney A w Jr. En. 

ames W. Beli, © H. MeMiilan, | L, Higginson Nathaniel ‘There. | G .s celeteunt reas easurer. 

‘aul Brown, William Mafitt, yh eg W. Seward W am Seurat 
James G. Butler, George D. Markham, (Georee Keith Sidney W. Winslow. | I Sn Ww AT Wa Ane Trost Officer. 
James Campbell, Dan. C. Nugent, | F. M. LAMSON, Asst. Secretary, 
Semae Ceaser, # MITy Seuilin, ae | 

ye ozier, /orwin . Spencer, —— 
David Eiseman. Joseph Splegelbaiter, | ‘AMERICAN LO AN & 

C. F. Gauss Jobn 8. Suiltvan, ~ rk SF ae 
Henr Griesedieck Jr., Festus J. Wade, | he NEW FE) | G LA ND 


R. C. Kerens, b. D. Walker, 


MISSISSIPPI] VALLEY 
TRUST CO., 
FOURTH & PINE bate LOUIS 


CAPITAL, SURPLI 
and PROF tzst $8, 300, 000 


A GENERAL FINANCIAL AND TRU pp Coseeans 
BUSLNESS TRANSACTE 








DIRECTORS 


James E. Brock August Gehner H. Clay Pierce 
Murray Carleton Gee . H.Goddard J. Kamsey Jr. 
Charlies Clark Hoffa: an Moses Rumsey 
John D. Davis © 14 H. Huttig Robt H.Stockton 
11.1. Drummond Breck'!n’geJoues Julius 5S. Walsh 
Aug. B. Ewing Wm.F. Nolker Kolla Weils 


D. R. Francis Wm.D Orthwein 
OFFICKRS 
JcLivs &. WALSH, President 
BRECKINIIDC! JONES, Vice-Pres. and Counsel 
JOHN D. DAVIS, Vice-President 
SAMUEL Kb. HorrmMAaNn, Vice President 
JAMES J... BROCK, Secretary 
HUGH K, LYLE, Asst. Secretary 
ENRY C. IBBOTSON, Asst. secretary 
FREDERICK ViKKLING, Trust Officer 
HENRY SEMPLE AMES Asst. Trust Officer 
WILLIAM G. LACKEY, Asst. ‘Trust Officer 
W. DAViEss PITTMAN, Bond Officer 
EUGENE H. BENOIST, Keal Estate Officer 
Ww. MCC. MARTIN, Safe Deposit Officer 





yon EB CCK. 
ro TRUST CO. “p 


No. 66 BROADWAY, 
34TH ST. & FIFTH AVE, 
No. 100 WEST 135TH STREET, 
THIRD AVENUE & 148TH STREET. 


CHARLES T. BA RNEY, President. 
FRED'K L. ELDRIDGE, lst Vice-President. 
JOSEPH T. BROWN, 34 Vice-President. 
JULIAN M. GERARD, 34 Vice-President, 
B. L. ALLEN, 4th Vice-President. 
FRED’K GORE KING, Sec. and Trwas. 
J.McLEAN WALTON, Asst. secretary. 


HARRIS A. DUNN, Asst. Treasure? | 


TRUST DEPARTMENT: 
WILLIAY B, RANDALL, Trust Officer, 


HARLEM BRANCH: 
W. F. LEWIS, Manager. 


BRONX BRANCH: 
JOHN BAMBEY Manager. 


WISCONSIN “TRUST 
& SECURITY CO. 
. MILWAUKEE. 


Transacts a General Trust Co. Business. 
Buys and Sells 
High Grade Investment Bonds. 


ent 





FREDE it ‘k KAS 


GARDNEK i’ STC nKNBY, Secretary. 


até Treas urer. ! 


= ) 
Sage’ =~ = NY; | TRUST COMPANY, 


CAPITAL, - = = $1,000,009 BOSTON MASS, 
SURPLUS EARNINGS, $1,500,000 CAPITAL, e e e $1,000,000 
| Transacts a General Banking and Trust SUBPLUS, = = = « 2,000,000 
Company Business. Authorized to act as executor and to receive and 
INTEREST ALLOWED ON DEPOSITS Snbject to hold penny = property in trost or On deoos) from 
heck. Special Kates on Time Depostts, Gourts of Law or Hquity, Executors, Ax im tnistr a- 
tora, A signees. Guardiaos, Trustees, Corporations 
we... under Mortgages, Transfer Agent, and and In 
Registrar of Stocks and Bonds, paleo acts as Trustee under Mortgages and as 
BOARD OF DIRECTORS rausfer Agent aud Registrar of Stocks and Bonds, 
F Pen N. W. Jordan, INTEREST ALLOWED ON DEPOSITS SUBJECT 
y David P. Kitmball, TO CHECK. 


Hobart Ames, Jobn Lawrence, BeARD OF DIRECTORS: 
Hdwin ¥. Atkins, . Kb. Peabody mp ig z0T T. President. 

Charies 5. Bird, F Tancis t -eabody Jr. CHAS. H. DAN ©- President. 

George W. Brown, Albert A. Pope, baw CHD an ice- President. 
Sam ve! Carr. N. W, Rice On W. STETS N, View name 


koyai Robb:ns, Alfred Bowditch, Frederick I’. 
P. L, Salonstall. Alexander Cochrane, Morris Gray, 
Charies W. Whittier, | Kdmund D. Godman. Franklin Hav en, 
T. Jeflerson C e, Lawrence M, Stockton, 


Gordon Dexter, 
Kygene N. Foss, 
¥imer P. Howe, 


N. W. JORDAN, President. 


. BLO: w 
KE, A. COFFIN, Treasurer. Patip Dexter. qamoed: StorToN 
Cc. H. BOWEN, Secretary. liam Farnsworth. Henry C. Weston 
G W. AGT Ane. Asst. Sec, George Wigulesworth. 
RENNES GAT} Shire 2 pabuess. 
FithDERT ce. ALLE N, Asst. Sec. & Treas. 
RANCIS. jew ETT, Trust Officer. 


Rhode Island Hospital 
Trust Company, 


| CENTRAL 
[CAPITAL oe scsssvee----01.000000/ TRUST COMPANY 
| SURPLUS EARNINGS over....81,450,000 OF ILLINOIS, 





DIRECTORS: 
Royal C. Taft. John C. Pegr 
Robert i. 1. Goddard, Lyman B. Gof, CHICAGO 
Geo. W. R. Mpstesen, Kwang ear peieiets So 
. Ely, Ne.son c 
Rebert 1. Gammell, Samuel RK. Dorrance, |Capitail, - - - $4,000,000 
William Binney, Howard O, Sturges, 
William B. Weeden, Stephen 0. Metcalf. Surplus, = = = 41,000,000 
moward P ae, pf ead r% Ceenaee. 
tebert Knight, iibert A. Phillips, ee ee ee 
Joan W. Danielson, Kdward Holbrook, CHARLES G. DAWES, President. 


Herbert J. Wells James E. fullivan, 
Benjamin M. Jackson. 


HERBERT J. WELLS. President. 
8AM’'L KR. DORRANCE, Vice-President. 
EDWARD &, CLARK, Secretary. 
WILLIAM A. GAMWELL, Asst. See’y. en 
PRESTON H. GARDNER, Asst. Secy. | 
CYRUS E. LAPHAM, Asst. Sec’y. oomame, sme f° TRUST 


‘TheTrustCompanyof The Merchants’ 
orth America Loan & Trust Company, 


| CAPRA Bs ecccercscorseccessneeeserses: $1,000,000 Chicago. 
| Acts as Brecutor, Trustee, Registrar. etc. Be- aa fer. oe 
comes Surety. Complete set of Sate Deposit Vaults. ESTABLISHED 1857. 
Interest on eposits. 
President, ADAM A. STULL. 
1st Vice-Pres. & Treasurer, HENRY G. BRENGLE “eure ssaiiedaiiecas 
ga Vice-Pres., (Superv! sing Trust. Department, GENERAL BANKING. 
Becretar ry and Assistant Trust Officer, Accounts Solicited. : 
CHAS. P. LINEAWEAVER. Trust Department, High Grade Bonds, 
H DIRECTORS: Foreign Department, Savings Department, 
Safe Deposit Vaults, 


W. IRVING OSBORNE, Vice-President, 
A, UHRLAUB, Vice-President. 
bey BR. DAWES, Cashier. 

D, SKINNER, Asst. Cashier 
MALCOLM McDOWELL, Asst. Secretary. 














CAPITAL AND SURPLUS, 36,000,000 


James Crosby Brown, Malcolm Lioyd, 

John Cadwalader, Jobn Mollhenny, 

ce. W. Clark Jr., Clement B. Newbold, 
Kdwin 8S. Vixon, Jobn W. Pepper, 


Eugene L. Ellison, William F. Read, DIRECTORS: 





Joseph C. Fr ley, Frank Sa ne Mosshall Field, Cyrue H. Mc Cc ormick, 
Harry C. Francis, Adam A. Bty Albert Kee ep, m rt Tres 
j Henry L. Gaw Jr., Eaward D. oy olen Erekine M. Phelps, Moses Ww on tworth, 
| Howard 8. Graham, Joseph R. W a | Enos M. Basten, K. HH. Gary 
! Samuel F. Houston, George B. Wilson, T. J. Chann i Keep, 
J. Levering Jones, William D. W insor, | Clarence 7* Burley, Kk. D. lulbert, 


Howard W. Lewis, Isaac J. Wistar. on Smith, 
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Trust Wompantes 





Union Trust Com pany 


OF NEW YORK 
80 Broadway, New York, 
CAPITAL, $1,000,000 0 
SURPLUS, $7,662,551 1 
AUTHORIZED TO ACT AS 
Executor Administrator Guardian 


Receiver or Trustee 
AND I8 


A LEGAL DEPOSITARKY FOR MONEY. 


Allows interest on Deposits, 


Rece!ves Securities tor Safe Keeping an 
Celilection of Income, 


TRUSTEES: 
W. Emlen Roosevelt, 
Jas. ‘I’, Woodward, 
Amasa J. Parker, 
Augustus W. Kelley, 
N. Parker Shortridge, 
Harrison EF, Gawtry, 
Alexander Maitland, 
James Henry Smith, 
LL. Van R. Kennedy. Charlies H, Tweed, 
Wm. Alex. Duer, James Speyer, 
Robert W. Goelet, 


EDWARD KLNG, 
CORNELIUS D. WOOD, 
AUGUS TUS W. KELLEY, 


J, V. B. THAYER, Vice-Prest. & Secretary. 
4 >t % “7 Has { Assistant Secretaries. 
Cc. C. AAW LLNGS, Trust Officer. 


E, B. Wesley. 

Cc. DP, Wood, 
Edward King, 
James LH. Ogilvie, 
R, T. Wilson, 

Geo. B. Carhart, 
Chauncey M. Depew 
Charies H. Leland, 


President. 


Vice-Presidents. 


Annes 


GUARANTY TRUST COMPANY 
OF NEw YORK 


Mutual Life Building 


0 
9 





Capital, $2,000,000 Surplus, $5,000,000 


Interest paid on Check Accounts and on Certificates of Deposit 
a 





EXECUTIVE COMMITTEE: 
JOHN W. CASTLES, President. 
R, SOMERS HAYES, 
ADRIAN ISELIN JR. 
JAMES N. JARVIE, 
AUGUSTUS D, JUILLIARD, 


RICHARD A. McCURDY, 

WALTER G. OAKMAN, 
FREDERIC CROMWELL, 

G, G, HAVEN, 





Issues Travelers’ Letters of Credit and Foreign Drafts. 


BANKERS TRUST 








a 





GIRARD TRUST 


COMPANY. 


CAPITAL, $2,500,000, SURPLUS, $7,500,000. 


CHARTERED 1886, 


Acts as Executor, Administrator, Trustee, 
Assignee and Kecelver. 
Financial Agent tor Individuals or 
Corperations. 

Interest Allowed on Individual and 
Corporation Accounts, 

Acts as Trustee of Corporation Mortgages. 
Depositary under Plans ot Keorganization. 
Registrar and Transter Agent. 
Assumes entire charge of Keal Kstate, 
Safesto Keut in Burglar-Proot Vaults, 


FE. B, MorRRIS, President. 

W.N. ELY, Ist Vice-President. 

A. A. JACKSON, 2d Vice- President. 
CHARLES J. KHOADS, a aaeeets 
EDWARD 38. PAGE, Secreta 

GEO. TUCKER BISPHAM, So loitor. 


MANAGERS: 


Effingham B. Morris, Thos. DeWitt Cuyler, 
John A. Brown Jr., 1, —t Zeke, 


Benjamin W. Richards, pt Speye 
obn B, Garrett, Ricbard A. ; MoCurdy, 
filiam H. Jenks, George G. H 


Augustus D, ;Juiliara, 
Kdward J. Berwind, 
Kandai Morgan, 
Kdw. ‘I’. Stotesbury, 

| Charles EK. ing. rsol), 

F. Clyde, 

N. E, Cor, Broad and Chestnut Streets, 


PHILADELPHIA, 


MANHATTAN 
TRUST CO., 


WALL ST. cor, NASSAU. NEW YORK, 


William H. Gaw, 
Francis |. Gowen, 
Geo. H. McFadden, 
Henry Tatnall, 
Isaac H. Clothier, 8 





OFFICERS: 


JOHN I. WATERBURY, President. 

JOHN KEAN, . 

AMOS T. FRENCH, ; Vice-Presidents, 
W.N. DUANE, 3d Vice-Pres, and Treas, 





The Manhattan Trust Company recetves deposits 
bearing interest and subject to check, payable 
through the New York Clearing House, 


DIRECTORS, 
Francis R, Appleton. 
George F. Baker. 
August Belmont. 
H, W. Cannon, 
W. Murray Crane, 


Jobn Kean. 

Daniel 8. Lamont. 
Clarence H. Mackay. 
Oliver H, Payne. 

RK, D. Randolph 


R, J. Cross. Grant B, Schley. 
Rudulph Eilts, James O, Sheldon, 
Amos T, Fre uch, Jobn I. Waterbury. 
James J. LiliL RB. T. Wilson. 


COMPANY, 


7 Wall Street. New York. 
Capital $1,000,000 Surplus $500,000 


DIRECTORS. 


A. BARTON HEPBURN, 
Pres. Chase Nat. Bank, N. Y. 


STEPHEN BAKER, 


Pres. Bank of the Manhattan 


EDWARD F. SWINNEY, 
Pres. Ist Nat. B’k, Kansas City. 


Sn ee Se. GATES W. M’GARRAH, | JOHN F. THOMPSON, 
SAMUEL G. BAYNE, Pres. Mechanics’ Nat. Bank, Vice-President. 
Pres. Seabourd Nat, Bank, N, Y. New York. 


GILBERT G. THORNE, 
Vice-Pres, National Park Bank, 


ALBERT H. WIGGIN, 
Vice Pres. Chase Nat. Bank, 
New York, 


ROBERT WINSOR, 
Kidder, Peabody & Co., Bankers, 
Bos on. 


SAMUEL WOOLVERTON, 


Pres, Gallatin Nat. Bank, N.Y. 


Vice Pres. Corn ExchangeBank, FRANCIS H. SKELDING, EDWARD F. C. YOUNG, 
New York. Cashier Ist Nat. Bk, Pittsb’gh, Pres. Ist Nat. Bank. Jersey City 


Acts as Executor, Admin'strator aud Guardian; Assignee and Receiver; Registrar, 
Transter aud Fiscal Ageut; and as Trustee for individuals and corpvratious, 


ALLOWS INTEKEST UPON DEPOSITS. 


OFFICERS. T. W. LAMONT 


E. C. CONVERSE 2D VICE-PRESIDENT 
. PRESIDEN B; STRONG JR. 
SECRETARY 


GUARDIAN TRUST COMPANV 


OF THE CITY OF NEW YORK, 


170 BROADWAY. 
Capital and Surplus, $1,000,000 


DEPOSITORY FOR STATE, CITY AND COURT FUNDS, 


JAMES G. CANNON, 

Vice- Pres. Fourth Nat. Bk, N. Y. 
EDMUND C. CONVERSE, 
President. 

HENRY P. DAVISON, 
Vice-Pres. First Nat. Bank, N.Y. 
JAMES H. ECKELS. 

Pres. Com, Nat. Bank, Chicago. 
WALTER E, FREW, 


EDGAR L. MARSTON, 
Blair & Co., Bankers, New York. 
GEO. W. PERKINS, 
J.P. Morgan & Co., B’ kere, N.Y. 
WILLIAM H. PORTER, 
Pres, Chemical Nat. Bank, ‘N. Y. 
DANIEL G. REID, 


Vice Pres. Liberty Nat. 
New York. 


Bank, 


J. F. THOMPSON 


VICE-PRESIDENT 


D, E. POMEROY 


TREASURER 








——__— 





FRANK W. WOOLWORTH, President. 
LATILROP 


J. FRANK CILANDL 


GEO. W. FAIRGHILD, 
HEBBERT LU SWASEY, 
R. ROSS APPLETON, 


) C. HAYNES, Secretary. 
» Vice- Presidents, : 
5 Hu, Asst. secretary. 








dinitey States Mortgage & Crust Company 
55 CEDAR STREET, NEW YORK. 73d ST. & BROADWAY, 


GEORGE W. YOUNG, President, 


Cash may be obtained of this country or 
abroad travel our Letters of 


Credit, aveiding inconvenience or risk 


‘CAPITAL AND SURPLUS FIV MILLIONS. 








in city 


carrying 


any 





by ers 

















'Y, 





Sept. 24, 1904.] 


—_ 
—_ 
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Incorporated 1858, 


Ualted States Trust Company of New York, 


45 and 47 Wall Street. 





CAPITAL, . 5 ~ . . . e he . $2,000,000 00 
SURPLUS AND UNDIVIDED PROFITS, * « $12,250,114 79 





LYMAN J. GAGE, Pres, BD. WILLIS JAMES, Vice-Pres. JAMES 8. CLARK, Second Vice-Pres. 
HENRY L. THORNELL, Seerefary. LOUIS G. HAMPTON, Assistant Secretary. 





JOHN A. STEWART, Chairman af the Board af Trustees, 





NEW YORK SECURITY & TRUST CO., 


26 BROAD STREET. 
Capital, $3,000,000, Surplus and Profits, $9,240,000, 


OTTO T. BANNARD, President, 


TRUSTEES, 
CHARLES & FAIRCHILD, Chairman, 
Otto T. Bannard, John 8. Phipps, E, Parmalee Prentice, Ward V, King, 
&. Reading Bertron, George W. Perkins, Edmund D. Randolph, Woodbury Langdon, 
ames A. Biair, John B, Dennis, Norman B. Ream, eho A. McCall, 
obert W.deForest, Marshall Field, B, Aymar Sanda, ames Stillmaa, 
Gordon Macdonald, Chas. W. Harkness, John W. Sterling, Myles Tierney, 
oha Jj. Mitchell, James J. Hill, Freperic B. Jennings, P. A. Valentine, 
harles Parsons, Arthur Curtiss James, Walter jJeunings, Alexander 8.Webb Jr., 
F. N. Hoffstot. 
EXECUTIVE COMMITTEE, 
Joba B, Dennis, George W. Perkins, James &tilimea, 
James A. Blair, Gordon Macdonald, Edmund D, Randolph, 
Otte T. Bannard. 


COLONIAL TRUST COMPANY 


Joba A. McCall, 
Norman B. Ream, 





solicits the accounts of corporations, firms and individuals, and | 


invites correspondence or personal interviews. 
Interest allowed on daily balances, which are subject to check 
at sight. 
Certificates of Deposit (time and demand) issued. 
St. Paul Building, 322 Broadway, New York, 


Capital, Surplus and Undivided Profits, - $2,400,000 


JOHN E. BORNH, President. 





RICHARD DELAFIELD, ARPAD 8. GROSSMANN, Treasurer. 

CORD MEYER, vice Presidente EDMUND L, JUDSON, ; 

JAMES W. TAPPIN, PHILIP 8. BABCOCK. Trust Officer. 
THE 


CORPORATION TRUST COMPANY, 


(Incorporated under the Trust Company Law of New Jersey.) 





Acts as Transfer Agent or Registrar and Maintains Registcred 
Offices for Corporations, 





LAND TITLE BUILDING, 135 ADAMS STREET, 
PHILADELPHIA, CHICAGO, 


16 EXCHANCE PLACE, JERSEY CITY. 135 BROADWAY, NEW YORK CITY. 





—— en 


THE AUDIT COMPANY| THE AUDIT COMPANY 
OF ILLINOIS, OF NEW YORK, 














635-42 MARQUETTE BLDQ., CnGAninne a, = * 
CHICAGO, NEW YORK: . 
. 2 48 Cedar Street. 
Public Accountants and Auditors.| pHitaDELPHIA. CHICAGO. 
OFFICERS: AUGUST BELMONT, 


L, A. WALTON, President. 
¥. W. LITTLE, Vice-President. 
QabBRO » Beo, and Treas. 
GQ W. KNISELY, Manager. 


aan DIRECTORS: 

. BECKER, A. G. Beoker & Co., Chicago, 
¥.W. LITT, V.-Pres, Peoria Gas & Eleo. Co., Peoria. 
@.A. By Tues, Cash’r Nat’) Live Stock Bank, Chicago. 
4. B. Wasu, Pres. Chicago National Bank, Chicago. 
L.A. Watton, V.-Pres, Equitable Trust Co., Chicago. 


Acting President, 
WILLIAM A. NASH JOHN J, MITCHELL 
GEORGE w. YOUNG, 
Vice- Presidents, 
EDWARD T, PERINE, Gen’ Mgr. and 
¥. C. RICHARDSON, Assistant Treasurer, 
This Company Audits and Investigates Accounts 
and makes Physical Kxaminativns of Properties. 
Its Certificates and Reports are Prepared in behaif 
of Merchants, Bankers, Vorporations, Committees 
and others, in strict contidence, The Company also 
Devises and Installs Money-Saving Systems of 
Keeping Accounts, 





FIDELITY TRUST 
COMPANY, 


NEWARE, N. J. 
Capital, Surplus & Undivided Profits 





over 
$9,000,000 OO. 
OFFICERS: 
UZAL HB. MeCARTER........,.....President 
JOHK F. DRYDEN, .......... Vice-President 
JEROME TAYLOK,............. ‘Trust Officer 


+ FREDERICK W. EGNER, Sec. and Trean, 
JAMES H. SHACK LETOXR, 

Asst. Sec, & Aust. Trea, 
SAMUEL W,. BELDON, General Counsel, 
CHARLES G, TITS W ORTH, Tithe Oficorn 


DIRECTORS: 
John F. Dryden, Henry 8. Redmond, 


Jas, W. Alexander, Charles A. Feick, 
James H. Hyde, Bernard Strauss, 
Leslie D. Ward, Jehn CO, Eisele. 
Edgar B. Ward, Wm. H. Melntyre. 
William Scheorer, Anthony H. Kusor, 
Schuyler B. Jacksen, Honry K. Winthrop, 
Usal H. McCarter, Mark T. Cex, 
Jeoreme Tayler, Henry M, Deremaus, 
Wm. K. Color Jr. Otte H. Kaban, 
William H. Staake, Jaceb E. Ward, 
Ferrest F. Dryden, Hebert H. McCarter 
Themas KN. McCarter. 


Memphis 
Trust 
Company, 
MEMPHIS. TENNESSEE, 
Capital and Surplus, $825 000 


ESTABLISHED 1891. 











DIRECTURS:s 


A. D. GWYNNE, GODFREY FRANK, 
G. W. MACRAB, J. T. FAKGASON, 
O. . P. PIPER, THOS. B. TURLEY 
RB, A. SPEED, W. K. LOVE, 

M. GAVIN. J. M. GOODBAR, 


J.T. FARGASON JR. =——«-R. BRINK. SNOWDER, 
BR. B. SNOWDEN JOHN BH. WATKINS, 
OFFICERS: 

J. T. FARGABON, President. 

JNO. H. WATKINS, Vice-Pres. and Gen’! Mar. 
W. BR, STEWART, Cashier. 

8. M. WILLIAMSON, Secretary. 
JAS. H. FISHER, Asst. Secretary. 
A General Bank and Trust Company 
Business Transacted, 


Collections made im Tennessee, Arkansas 
and Mississippt. 


THE 
EQUITABLE 
TRUST COMPANY, 


CHICAGO, 


CAPITAL PAID UP - - = = $500,000 
SurpLtus - - - = = = $00,000 





AUTHORIZED BY LAW TO RECEIVE ané 
execute trusts of every character from courts 
corporations and individuals, Takes entire charge 
of estates, real and personal. Acts as agent for the 
registration and transfer of bonds and stocks and 
the payment of coupons, interest and dividends. A 
legal depository for court and trust funds. 

INTEREST ALLOWED ON DEPOBITS of moneg 
repayable on demand, on notice, or at afixed date, 
on which special rates of interest are allowed. 
TRUST FUNDS AND TRUST INVESTMENTS 
are kept separate and apart from the assets of the 


— DIBECTORS: 

WILLIAM BEST, FRED. @ McNALLY, 

F. M. BLOUNT, JOHN M, SMYTH, 

MAURICE ROSENFELD, J. R. WALSH. 
L. A. WALTON, 

OFFICEBS: 

J. BR. WALSH, President. 

L. A. WALTON, Vice-President, 





G& D, ORGAN, Becy. and Treasurer. 
G HUNTOON. Asst. Seay. & Cash 
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Cotton. 


[Vole LEXIX, 


— 
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Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


EGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS. 


“Estas LISHED IN 1886. 


Wisk Hentz & Co., 
COMMISSION MERCHANTS, 

16 to 22 William Street, New York, 
Execute Orders jor Future Delivery 
COTTON 
At the New York, 
Cotton Excnanges. Also orders for 
COFFEE 
At the New York Coffee Exchange and 
GRAIN AND PROVISIONS 


At the New York I "FO «luce Exchange and tbe Chicago 
ard of Trade. 





Hubbard Bros. & Co., 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 

NEW YORK, 
COTTON MERCHANTS. 
Liberal Advances Made on Cotton 


Consiguments, 


Hopkins, Dwight & Co., 
COTTON, 
COTTON-SEED OLL 
and SOUTHEKN PRODUCE, 


COMMISSION MERCHANTS. 
Room 5:2, Cotton Exchange Building, 
NE w YORK, 








LEHMAN, STERN & Co. Li imited, New Orleans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Colton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Urleans, Chicago and foreign markets. 


Geo. H. McFadden & Bro 
COTTON MERCHANTS, 
PHILADELPHIA, 


LIVERPOOL Conmanrennars 
Ft EDERIC ZEREGA & CO, 


FADDEN BROTHERS & CO. 





BREMEN CORRESPONDEN 
Mc 


mavag Connzspox ot 
CIETE D’ IMPORTATION ET DE COMMISSION, 


Sie 


egfr. Gruner & Co., 
8 South William Street, 
NEW YORK, 
Cotton for Spinners’ Use. 


Execute Orders for Future Delivery. 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA, 
MEMPHIS, TENN, DALLAS, TEX, 
Buyers of Spot Cotton. 


cuted in the vew Orleans, New 
Liverpool and Havre Markets. 


1 ey T be ‘ 
( Ol KLAN D x CO., 
COTTON BROKERS, 
Cotten Exchange Building, - 
Cotton landed at mulls from Souther 
Bpeciaity. Orders tor future delivery « 
cuted on the New York Coitou 


R. H. ROUNTREE 
Commission Merchants. 
COTTON, GRAIN, PROVISIONS AND COFFEE, 


COTTON EXCHANGE BUILDING, 
NEW YORK, 


ork, 
GEO. 


ontracts exe 
ixchanye. 


Liverpool and New Orleans 
| 





| 


New York, | 
n markets a | 


49 COTTON EXCHANGE, - 
| 


& CO..| 


| 
| 


acai & COMPANY, 
BANKERS, 


CHICAGO. 





220 La Salle Street, 


Deal in Government, Railroad and other High 
Grade Investment Bonds. Act as Fiscal Agents for 
Corporations and negotiate total issues of mortgage 
bonds, ‘l'ransact a general banking and investment 
business. 

Buy and sel) Chicago Bank Stocks and other local 
securities. ‘lravelers Letters of Credit. 





BONDS 
AND 
MORTGAGES 


NETTING 


5% To 6% 


Send for lists. 
Peabody, 
Houghteling & Co. 


230 First National Bank Bide, 
CHICAGO, 


(ESTABLISHED 1865. | 


JOHN H. WRENN 


225 & Co., The Rookery, 





La Salle Street. CHICAGO, 


STOCK AND GRAIN BROKERS. 
‘ew York Stock Exchange. 

Chicago Stock Exchange, 

Chicago Board of f Trade. 


Cotton. 
INMAN & CO.,, 


Cotton Merchants, 


Members: se 











AUGUSTA, GA,, 
AND 
Cotten Exchange Building, NEW YORK. 


Bremen Correspondents, INMAN & CO. 





LEHMAN BROS., New York. 


Lehman, Stern & Co. , Ltd. 


COTTUN FACTORS and 
COMMISSUN MERCHANTS, 


New Orleans, 


Orders for future delivery executed in New Orleans, 
‘ew York and Liverpool. 





GRANGER 
FARWELL 
& COMPANY, 


BANKERS AND BROKERS, 


226 La Salle St., 
CHICAGO. 


71 Broadway, 
NEW YORK, 


NEW YORK STOCK EXCHANGE. 
NEW YORK Correreé EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


Members + 


| DEALERS IN 
INVESTMENT SECURITIES, 


— 


F. H. PRINCE & CO, 


BANKERS 


BOSTON, MASS. 


Hich=-Grade Investments. 


Members of New York and Boston Stock Exchanges, 





[Established 1863. ] 
W. T. Hatch & Sons, 


BANKERS AND BROKERS, 


96 Broadway & 6 Wall St., New York. 


MEMBERS OF 
NEW YORK STOUK EXCHANGE, 


Dealers in investment stocks and bonds. 
Personal attention given at the New York Stock 
Exch for the purchase and sale on commission 





_Liberal advances mude on Cotton 


Stephen M. Weld & Co., 
COTION MERCHANTS, 


NEW YORK, - - ‘22 William Street. 
BUSTON, - + = = S# State Street. 
LIVERPOOL CORRESPONDENTS: 

WELD & CO, 

BREMEN CORRESPONDENTS: 
ALBRECHT, WELD & oe. 


SMITH & HAYNE, 


Vincent & Hayne in Commendam, 
Cotton Brokers, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 





Orders for Contracts Exe- | ORDERS FOR FUTURE DELIVERY EXECUTED 


CELESe 
VERPOU 


GWATHMEY & CO., 
COTTON MERCHANTS, 


a ey . Now us 


"MARK 





New YORK. 


ROBERT MOORE & Co., 
56 Beaver street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 

CHANGES. 
COTTON PURCUASED FOR SPINNERS’ USE, 





of stocks and bonds for cash or on margin. 


HAVEN & CLEMENT, 
Successors to HAVEN & STOUT 
1 Nassau Street, corner Wall Street. 





Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 


ESTABLISHED 1872. 
Peter Hellwege & Co., 
BROKERS, 


Cotton, Stocks and Bonds, 
NEW OKLKEANS. 





New Orieans (otton Exchange. 
( New Orleans Stuck / xchange, 
Members: How Orieans Board of T - ae. 
iF New York Cotton bxchange. 
laverpool Cuttou Brokers WV n. 





R. A. Lancaster & Sons,’ 
BANKERS, 
NO. 10 WALL STREET, 
NEW YORK, 
DEALERS IN 
INVESTMENT and MISCELLANEOUS ; 
SECURITIES, 
Southern Secarities a Specialty. 
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$1,000,000 CITY OF HARTFORD, CONNECTICUT, 3%s, due 1954. 
175,000 CITY OF SCHENECTADY, NEW YORK, 4s, due 1905—1924. 
60,000 CITY OF WATERTOWN, NEW YORK, 4s, due 1907—1956. 
120,000 ONTARIO COUNTY, NEW YORK, 4s, due 1906—1913. 
100,000 VILLAGE OF CANANDAIGUA, N. Y., 3.65s, due 1918—1927. 
30,000 CITY OF PITTSBURGH, PENNSYLVANIA, SCHOOL 4s, 


due 1910—1934. 


139,000 CITY OF SCRANTON, PA., SCHOOL 4s, due 1915, 1918, 


1923, 1928, 1933. 


48,000 CITY OF ALLEGHENY, PA., SCHOOL 4s, due 1934. 
62,000 CITY OF PITTSBURGH, SCHOOL 4s, due 1924. 
50,000 WEST WASHINGTON, PENNSYLVANIA, 4%s, due 1909—1933. 
250,000 CITY OF RICHMOND, VIRGINIA, 4s, due 1938. 
150,000 CITY OF LYNCHBURG, VIRGINIA, 4s, due 1934. 
600,000 CITY OF LYNCHBURG, VIRGINIA, 4s, due 1938. 
35,000 TOWN OF FAIRMOUNT, VIRGINIA, 6s, due 1934. 
| 25,000 CITY OF SAGINAW, MICHIGAN, 4s, due 1924. 
75,000 TOWN OF SHERIDAN, WYOMING, 5s, due 1914—1934. 
125,000 LARAMIE COUNTY, WYOMING, 4s, due 1911—1921. 
400,000 CITY OF ROCHESTER CERTIFICATES OF INDEBTED- 


NESS, due April, 1905. 


150,000 CITY OF ROCHESTER CERTIFICATES OF INDEBTED- 


NESS, due May, 1905. 


200,000 CITY OF SYRACUSE CERTIFICATES OF INDEBTED- 


NESS, due December, 1904. 


E.D. SHEPARD @ CO. 
31 Nassau Street, New York 








= 


6. D. LORINe, Homur Loge 


$200,000 
0. SIDIEY SHEPARD, Special. 


Essex County, NewJersey|. 1 1 oRING & SON, 


NEW COURT HOUSE 
FORTY-YEAR 4% GOLD BONDS. 
Dated Aug. 1,1904. Due August 1, 1944. 


Interest payable February and Augustin New York. 64 Devonshire Street, - + 


[INVESTMENT BONDS. 


BANKERS, 
Besten, 





Coupon bonds of $1,000 each, with privilege of 
registration of principal and interest. 
Price and fall particulars upon application. 











BROWN BROTHERS & CO., MEMEans OF 
59 WALL STREET, NEW YORK anv BOSTON STOCK EXCHANGES, 
Boston. NEW YORK. Philadelphia 
$300,000 ESTABROOK & CO.. 


BANKERS, 
15 State Street, Boston. 
24 BROAD STREET, NEW YORK. 


HUDSON COUNTY, N. J., 
50-Year Gold Park 4s. 


TO NET 3°65%,. 
TAX EXEMPT IN NEW JERSEY. 


Rhoades & Richmond, 
7 Walt St., Corner New St., 
NEW YORK. 





INVESTMENT SECURITIES. 








ROVERNMENT, MUNICIPAL AN) 
CHOICE RAILROAD BONDS. 











MecKINNELL, COFFIN & RAWLINS, 
Members N. Y. Stock Exchange, 
INVESTMENT SECURITIES, 
30 BROAD ST., N. Y. 
October 1st, 1904. 

The undersigned desire to announce that 
they have this day formed a co-partnership 
under the firm name of 


McKinnell, Coffin & Rawlins, 


to deal in investment bonds, making a 


| specialty of local securities, and to execute 


orders upon the New York Stock Exchange, 
both for cash and on margin. 


GEO. E. S. McKINNELL, 


TRISTRAM R. COFFIN, 
Formerly of Coffin & Co 
Q@. FOSTER RAWLINS, 
Member N. Y. Stock Exchange. 
RICHARD H. FRAENCKEL, 
Special. 





New York, September 30, 1904. 

Mr. William Knight and Mr. Robert Mc- 
Dougal retire from the firm of Otto E. Lohrke 
& Co, on this date. 

Mr, Felix Rosen will be admitted as partner 
on October 1st, 1904, after which date the 
Srm wiil be continued under the name of 
| Otto E. Lohrke, Rosen & Co., to engage in the 

banking, brokerage and Investment business, 


MEMBERS NEW YORK STOCK BXCHANGE. | OOFFIN & COMPANY, with odhees at He 30 Pine Street. 





ne a D. MeGraw 31 a. pte a York 
William M. Vanoe. Tel. $300-1-2-3-4-5 Cort, 


ARE PREPARED TO BUY AND SELL j 
ALLEN. MoGRAW & 00., Wabash-Pittsburgh Terminal 1st 4s, 


DUE 1954. 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST NEW YORK. 
INVESTMENT SECURITIES. 


Correspondence Invited. 


24 Broad Street New York. 








Members 
N. Y. Stock Exchange. 





| 





STORACE FACILITIES 
AT NORFOLK, VA. 


The Seaboard Wharf & Warehouse Compan: —— 4 
have now completed, in addition to their oot 
Modern 8 warehouse accommodations, a number 





Irs. 
On r DISE. ETC., with —— facility for hand‘ing 
3 water Or rail. ey rented by the year or 
onth, or storage will be taten at current rates. 
NEGOTIA ABLE RECEIPTS GIVEN. Full partica- 
lars on application to 


SEABOARD WHARF & WHAREHOUSE CO., 
365 Withers Building, Norfolk, Va. 
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